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(QHVWHWH[WR VHH[SRQHQORVUHVXOWDGRVGHXQDHYDOXDFLyQGHORVFRVWHVGLUHFWRVTXHSDUDODHFRQRPtDGHOD&RPXQLGDGGH0DGULGSURYRFDURQORVDWHQWDGRVWHUURULVWDVGHOGHPDU]RGH3DUDHOORVHKDQYDORUDGR ORV VLJXLHQWHV DVSHFWRV UHVFDWH \ DWHQFLyQ LQLFLDO D ODV YtFWLPDV DWHQFLyQ VDQLWDULDLQGHPQL]DFLRQHV SRU GDxRV SHUVRQDOHV SpUGLGDV VDODULDOHV GH ORV KHULGRV HQ ORV DWHQWDGRV HVWUDJRVFDXVDGRV HQ LQIUDHVWUXFWXUDV \ YLYLHQGDV GLVSRVLFLyQ GH LQIUDHVWUXFWXUDV SDUD OD LGHQWLILFDFLyQ GH ORVIDOOHFLGRV DVLVWHQFLD SVLFROyJLFD \ FRVWH GH RSRUWXQLGDG GH OD PDQLIHVWDFLyQ GH VROLGDULGDG FRQ ORVDIHFWDGRV/DHYDOXDFLyQKDVLGRUHDOL]DGDFRQFULWHULRVFRQVHUYDGRUHVSRUORTXHHOUHVXOWDGRREWHQLGRKDGH VHU FRQVLGHUDGR FRPR PtQLPR (VH UHVXOWDGR VHxDOD TXH ORV D WHQWDGRV GHO ±0 RFDVLRQDURQ XQDSpUGLGDGHFDVL PLOORQHVGHHXURVD ODHFRQRPtDPDGULOHxD ORTXHVXSRQHXQSRUGHO3,%UHJLRQDO&RQ UHIHUHQFLDDO FRQMXQWRGH OD HFRQRPtDHVSDxROD ODFLIUDPHQFLRQDGDHTXLYDOHDOSRU GHO 3,%QDFLRQDO 6H FRQILUPD DVt TXH FRPRKD RFXUULGR HQ RWURV FDVRV OD GLPHQVLyQ HFRQyPLFDLQPHGLDWDGH ORV HIHFWRVGHXQRVDWHQWDGRVFRPRORVGHO±0²GHFRQVHFXHQFLDVFDWDVWUyILFDVSRUVXQ~PHUR GH YtFWLPDV \ GH IXHUWH LPSDFWR HPRFLRQDO \ SROtWLFR VREUH ORV FLXGDGDQRV² HV UHODWLYDPHQWHGpELO
3DODEUDVFODYH7HUURULVPR&RVWHVGHO7HUURULVPR$WHQWDGRV0&RPXQLGDGGH0DGULG$%675$&7
7KLVSDSHUPHDVXUHVWKHGLUHFWFRVWVWKDWWKHWHUURULVWDWWDFNVRI0DUFK WKFDXVHGRQWKHHFRQRP\RIWKHUHJLRQRI0DGULG&RPXQLGDGGH0DGULG7KHUHIRUHWKHIROORZLQJDVSHFWVKDYHEHHQWDNHQLQWRDFFRXQWUHVFXH DQG LQLWLDO DWWHQWLRQ RI WKH YLFWLPV PHGLFDO DWWHQWLRQ FRPSHQVDWLRQV GXH WR SHUVRQDO GDPDJHVORVVHVRI LQFRPHRI WKHZRXQGHG LQ WKHDWWDFNVGDPDJHVFDXVHG WR LQI UDVWUXFWXUHVDQGKRXVHVQHWZRUNIRU WKH UHFRQQDLVVDQFH RI WKH FDVXDOWLHV SV\FKRORJLFDO DVVLVWDQFH DQG WKH FRVW RI RSSRUWXQLW\ GHULYHGIURP WKH GHPRQVWUDWLRQ LQ VROLGDULW\ ZLWK WKH YLFWLPV 7KH HYDOXDWLRQ KDV EHHQ GRQH DSSO\LQJ DFRQVHUYDWLYH FULWHULRQ UHDVRQ ZK\ WKH UHVXOWV REWDLQHG KDYH WR EH FRQVLGHUHG DV PLQLPXP 7KH UHVXOWSRLQWV RXW WKDW WKH WHUURULVW DWWDFNVRI 0DUFK WK FDXVHG D ORVV RI QHDUO\  PLOOLRQ ¼ WR WKH UHJLRQDOHFRQRP\RI0DGULGWKHHTXLYDOHQWWR SHUFHQWRIWKHUHJLRQDO*'3RIWKHQDWLRQDO*'37KLVFRQILUPV WKDW DV LW KDVRFFXUUHG LQRWKHUFDVHV WKH LPPHGLDWHHFRQRPLFGLPHQVLRQRID WHUURULVWDWWDFNVXFK DV WKHRQHRI0DUFKWK ²DSDUW IURPFDWDVWURSKLFFRQVHTXHQFHVGXHWR WKHQXPEHURIFDVXDOWLHVDQGVWURQJHPRWLRQDODQGSROLWLFDOLPSDFWRQWKHFLWL]HQVKLS² LVUHODWLYHO\ORZ
.H\ZRUGV7HUURULVP&RVWVRI7HUURULVP7HUURULVW$WWDFNV0DUFK WK5HJLRQRI0DGULG
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$ ODV  KRUDV GH OD PDxDQD GHO  GHPDU]R GH  VLQ SUHYLR DYLVR HQSOHQDKRUDSXQWDWUHVPRFKLODVKLFLHURQH[SORVLyQHQXQWUHQ GHFHUFDQtDV TXHHQWUDEDHQ OD HVWDFLyQ GH $WRFKD GH0DGULG RWUDV FXDWUR OR KDFtDQ HQ RWUR FRQYR\ TXH D~QFLUFXODED SRU ODFDOOH7pOOH]²D ODHQWUDGDGH$WRFKD²XQD PiVHVWDOODED HQHO WUHQTXHHQHVHPRPHQWRSDUDEDHQXQ DQGpQGHODHVWDFLyQGH6DQWD (XJHQLD²XQEDUULRVLWXDGRDODHQWUDGDGH0DGULGSRUODFDUUHWHUDGH9DOHQFLD²\GRVUHYHQWDEDQGHQWURGH OD HVWDFLyQ GH (O 3R]R GHO 7tR 5DLPXQGR ²HQ HO VXUHVWH² 6HJ~Q ODV SULPHUDVHVWLPDFLRQHVGH ORV DUWLILFLHURV GH ODV)XHU]DVGH6HJXULGDG GHO(VWDGR ORV WHUURULVWDVFRORFDURQ HQWUH WUHFH \ TXLQFH DUWHIDFWRV H[SORVLYRV SDUD FRPHWHU ORV DWHQWDGRV PiVFDWDVWUyILFRVGHWRGRVFXDQWRVKDQWHQLGROXJDUHQ(VSDxD 
$ SDUWLU GH HVH PRPHQWR VH SXVLHURQ HQ IXQFLRQDPLHQWR ORV VHUYLFLRV GHHPHUJHQFLD /RV YLDMHURV DWUDSDGRV HQ ORV WUHQHV WUDWDEDQ GH HVFDSDU GH ORV YDJRQHV&HQWHQDUHVGHSHUVRQDV FRPHQ]DURQ DGHDPEXODUSRU ODV FDOOHV DOHGDxDV D$WRFKD(OPHWUR GH 0DGULG \ OD HVWDFLyQ GH $WRFKD TXHGDURQ FHUUDGRV D ORV FLXGDGDQRV \ ORVSULPHURV KHULGRV IXHURQ WUDWDGRV HQ ORV KRVSLWDOHV GH FDPSDxD TXH VH KDELOLWDURQ HQ]RQDVSUy[LPDVDORVOXJDUHVGHODVH[SORVLRQHV
(Q XQ SULQFLSLR ORV KHULGRV IXHURQ WUDVODGDGRV HQ DPEXODQFLDV DXWREXVHVFRFKHVGHSROLFtD\ YHKtFXORVSDUWLFXODUHV D ORVSULQFLSDOHVKRVSLWDOHVGH0DGULGTXHVHJ~QHO3ODQGH(PHUJHQFLDV TXHFRRUGLQDHOVHUYLFLRHYDFXDURQDVXVGRPLFLOLRVDORVKHULGRVPiVOHYHVSDUDHYLWDUHOFRODSVR
3RFRGHVSXpVVHLQYROXFUDURQHOUHVWRGHFHQWURVVDQLWDULRVS~EOLFRVGHODFDSLWDO\ DOJXQRV GH SREODFLRQHV FHUFDQDV FRPR *XDGDODMDUD GHELGR DO HOHYDGR Q~PHUR GHYtFWLPDV/DPD\RUSDUWHGHORVKHULGRVIXHWUDVODGDGDDOKRVSLWDO*UHJRULR0DUDxyQDOGH2FWXEUHDO&OtQLFR/D3D]\/D3ULQFHVD
/RV FLXGDGDQRV UHVSRQGLHURQ GH IRUPD H[FHOHQWH D ORV OODPDPLHQ WRV GH ORVVHUYLFLRV VDQLWDULRV SDUD TXH VHGRQDUD VDQJUH$~OWLPDKRUDGH ODPDxDQD\DQR HUDQHFHVDULRDSHVDUGHODLQFHVDQWHDFWLYLGDGGHWRGRVORVFHQWURVKRVSLWDODULRVGH0DGULG
/RVIDOOHFLGRVIXHURQ OOHYDGRVDO3DEHOOyQQ~PHURGHO,IHPDHQ HO&DPSRGHODV 1DFLRQHV GRQGH XQ JUXSR GH IRUHQVHV VH RFXSy GH LGHQWLILFDU ORV FDGiYHUHV (QWRWDOSHUVRQDVSHUGLHURQODYLGD\PiVGHUHVXOWDURQKHULGDV
i i i
 8QD GHVFULSFLyQ GH ORV DWHQWDGRV GHO ±0 VH HQFXHQWUD FRQ PXFKR GHWDOOH H LQFLGLHQGR VREUH ORVDFRQWHFLPLHQWRV TXH VH GHVHQFDGHQDURQ D SDUWLU GH HOORV HQ ODV REUDV GH 'H 'LHJR  *DUFtD$EDGLOOR  \ ÈOYDUH] GH 7ROHGR  &RQPD\RUHV SUHWHQVLRQHV DQDOtWLFDV VREUH HO IHQyPHQRWHUURULVWD LVOiPLFR\VX LQFLGHQFLDHQHOFDVRTXHDTXtQRVRFXSDVHFXHQWDFRQODVREUDVGH5HLQDUHV\(ORU]D  \ %ODQFR 'HO ÈJXLOD \ 6DEXFHGR (GV  6REUH HO PDUFR SROtWLFR LQWHUQR \ ODVUHDFFLRQHVGHODVRFLHGDGHVSDxRODDQWHORVDWHQWDGRVWLHQHPXFKRLQWHUpVODDSRUWDFLyQGH8ULDUWH<VREUHODVROLGDULGDGTXHUHFLELHURQODVYtFWLPDVHQWUHORVQXPHURVRVWUDEDMRV\WHV WLPRQLRVSXEOLFDGRVGHVWDFDHOOLEURGH%HQ]R
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(OWHUURULVPRVHKDFRQYHUWLGR HQORV~OWLPRVDxRV HQXQDGHODVPD\RUHVSODJDVGHODKXPDQLGDG(QHOPXQGRDFWXDOORV~OWLPRVDFRQWHFLPLHQWRVWHUURULVWDVTXHVHKDQYLYLGRKDQGHPRVWUDGRTXH ODSURSHQVLyQDDWDTXHVDJUDQHVFDODDXPHQWDSRU ORTXHORVSDtVHVDIHFWDGRVGHEHQWRPDUXQDVHULHGHPHGLGDVFRQHOREMHWLYRGHPLQL PL]DUORVHIHFWRVTXHVHGHULYDQGHHOOR/DVSROtWLFDVDQWLWHUURULVWDVDGRSWDGDVSXHGHQDIHFWDUDODYLGDGLDULDGHORVFLXGDGDQRV\ RFDVLRQDUXQ LPSDFWR DSUHFLDEOH HQVHFWRUHVHFRQyPLFRVWDQ LPSRUWDQWHV FRPR HO WXULVPR HO WUDQVSRUWH OD LQYHUVLyQ GLUHFWD H[WUDQMHUD ODFDSDFLGDG GH DKRUUR \ GH FRQVXPR OD HVWDELOLGDG GH ORV PHUFDGRV ILQDQFLHURV \ HOFRPHUFLRH[WHULRUORTXHHQGHILQLWLYDLQFLGHVREUH HOGHVDUUROORHFRQyPLFR
0iV DOOi GHO FRVWH HQ YLGDV KXPDQDV FX\D YDORUDFLyQ VLHPSUH UHVXOWDUiLQVXILFLHQWHORVDWHQWDGRVWHUURULVWDVRULJLQDQXQDVHULHGHFRVWHVHFRQyPLFRVTXHVtVHSXHGHQFXDQWLILFDUFRQ EDVWDQWH SUHFLVLyQ /DPD\RUSDUWHGH ORV WUDEDMRVTXHHVWXGLDQODV WUDJHGLDV RFDVLRQDGDV SRU HO WHUURULVPR D~Q VLHQGR EDVWDQWH HVFDVRV VH EDVDQ HQLQGLFDGRUHVGHODDFWLYLGDGWHUURULVWDXVDGRVFRPRLQSXWSDUDHVWXGLDUORVGLYHUVRVFRVWHVGHO WHUURULVPR*HQHUDOPHQWHHQORVHVWXGLRV VREUHODV FRQVHFXHQFLDVGHOWHUURULVPR VHWRPDQ HQ FRQVLGHUDFLyQ FRPR LQGLFDGRUHV SULQFLSDOHV HO Q~PHUR GH LQFLGHQWHV \ HOQ~PHURGHYtFWLPDV6LQHPEDUJRVHGHEHSUHVWDUDWHQFLyQDFDGDHYHQWRHQSDUWLFXODUGDGR TXH FRPR HQ HO FDVR GH ORV DWHQWDGRV GHO 6 HQ1XHYD<RUN XQ VROR HYHQWRSXHGHSURYRFDUSpUGLGDV FXDQWLRVDV
2WUR GH ORV DVSHFWRV TXH VH WLHQHQ HQ FRQVLGH UDFLyQ HQ ORV HVWXGLRV HV ODSUHVHQFLD GH FLFORV HQ OD VXFHVLyQGH ORVHYHQWRV WHUURULVWDV ORVDWDTXHVDJUDQ HVFDODFRPR ORV GH ORV DYLRQHV HQ 1XHYD <RUN WLHQHQ FLFORVPiV DPSOLRVPLHQWUDV TXH ORVDWDTXHV D SHTXHxD HVFDOD VH SURGXFHQ FRQ XQD IUHFXHQFLD U HODWLYDPHQWH PD\RU /RVHIHFWRVGHLPLWDFLyQKDFHQGHSURSDJDGRUHV GHODDFWLYLGDGWHUURULVWDODV HFRQRPtDVGHHVFDODDO SODQHDUDWDTXHV UHGXFHQVX FRVWHDFRUWRSOD]RSHURODVPHGLGDVTXHVHWRPDQWUDVHVRV DWDTXHV FRQGXFHQDOD UHGXFFLyQGHVXSRVLELOLGDGHQHOSHUtRGRLQPHGLDWR\HV HVWHFLFORGHDWDTXH±FRQWUDDWDTXHHOTXH FRQGXFHDODVIOXFWXDFLRQHV DOXGLGDV
6HD FXDO VHD ODPDJQLWXG GH FDGD DWHQWDGR GHO WHUURULVPR VH GHULYDQ VLHPSUHFRVWHV HFRQyPLFRV SDUD OD VRFLHGDG DWDFDGD (VRV FRVWHV WLHQHQ XQD PDQLIHVWDFLyQLQPHGLDWD HQ OD GHVWUXFFLyQ GH YLGDV KXPDQDV \ GH LQIUDHVWUXFWXUDV \ RWURV ELHQHVPDWHULDOHV TXH WRGR DWHQWDGR LPSOLFD DVt FRPR HQ ORV PHGLRV TXH KD GH SRQHU ODVRFLHGDGSDUDSDOLDUORVHIHFWRVGHODYLROHQFLD3RUORJHQHUDOHVWRVFRVW HVD~QFXDQGRORVDWHQWDGRVSXHGDQVHUGHJUDQGLPHQVLyQVXHOHQVHUSRFRVLJQLILFDWLYRVHQWpUPLQRVGHO WDPDxR GH OD HFRQRPtD DWDFDGD 3HUR VL HO WHUURULVPR HV SHUVLVWHQWH HQWRQFHV ORVFRVWHVLQGLUHFWRVTXHVHOOHJDQDUHJLVWUDUSXHGHQVHUPX\LPSRUWDQW HV6HJ~QHOHVWXGLRUHDOL]DGRSRU)UH\HWDO HOSULQFLSDOLPSDFWR LQGLUHFWRGHOWHUURULVPR DSDUHFH HQVHFWRUHVGHODHFRQRPtDFRPR ORVVLJXLHQWHV
 7XULVPR6XHOHVHUXQREMHWLYRIUHFXHQWH GDGR TXHFDXVD XQDIXHUWHUHVRQDQFLD/RV WXULVWDV VXHOHQ UHQXQFLDU D ORVGHVWLQRV DIHFWDGRV SRU HO WHUURULVPR FRQ ORTXH JHQHUDOPHQWH VH RULJLQDQ LPSRUWDQWHV SpUGLGDV $VLPLVPR VH SXHGHQ YHUDIHFWDGRV WDPELpQ ORV SDtVHV YHFLQRV VREUH WRGR VL H[LVWH XQ WHUURULVPR FX\DGXUDFLyQHQHOWLHPSRHVFRQWLQXDGD'HWRGDVIRUPDVVXLQFLGHQFLDYDUtDFRQHOWLHPSR \ GHSHQGHPXFKDV YHFHV GHGyQGH VXFHGD\GH FXiOHV VHDQ ORV HIHFWRVFDXVDGRV6HSRQHHQGXGDDYHFHV TXH ODVUHDFFLRQHVGHORVWXULVWDVDO YDULDUVXHOHFFLyQGHGHVWLQRVHDQ³UDFLRQDOHV´
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 ,QYHUVLyQH[WUDQMHUDGLUHFWD(OWHUURULVPRSXHGHDIHFWDUDODGHFLVLyQGHLQYHUWLUSRU SDUWH GH ODVPXOWLQDFLRQDOHV TXH FXHQWDQ FRQXQ DPSOLR DEDQLFRGHSDtVHVGRQGHHVWDEOHFHUVH
 $KRUUR \ FRQVXPR (O WHUURULVPR SXHGH FDPELDU OD SHUFHSFLyQ GH ORV ULHVJRVDVRFLDGRV FRQ OD FRORFDFLyQGHO DKRUUR6H VXHOH SRQHU HO GLQHUR D VDOYR DQWHVSHQVDU HQ XWLOL]DUOR SDUD FRPSUDU ELHQHV GH FRQVXPR 8QD DPHQD]D FRQWLQXDDPSOLILFDHVWHWLSRGH HIHFWRV
 ,QYHUVLRQHV(O WHUURULVPRDIHFWDD ODV LQYHUVLRQHV\DOFUHFLPLHQWRHFRQyPLFRSXHVORVHPSUHVDULRVSHUFLEHQXQULHVJRDFUHFHQWDGRTXHLQFUHPHQWDHOFRVWHGHOFDSLWDO\GLODWDORVSHUtRGRVGHUHDOL]DFLyQGHORVSURJUDPDVGHLQYHUVLyQ 
 0HUFDGRV ILQDQFLHURV 6RQ XQD IXHQWH SRWHQFLDO GH LQIRUPDFLyQ DFHUFD GHOLPSDFWR GHO WHUURULVPR 6X LQIOXHQFLD VH SXHGH REVHUYDU FODUDPHQWH HQ FLHUWRVDVSHFWRV FRPR HQ OD UHGXFFLyQ GH EHQHILFLRV VL ODV PHGLGDV GH VHJXULGDGLQFUHPHQWDQORVFRVWHVGHSURGXFFLyQ\VLHOPLHGRGHORVFRQVXPLGRUHVUHGXFHODGHPDQGD(OULHVJRHV WDQWRPiVDOWRFXDQWRPD\RUVHD ODLQFHUWLGXPEUH TXHLQGXFHHOWHUURULVPRVREUH ODVSHUVSHFWLYDVGHODV HPSUHVDV
 &RPHUFLR H[WHULRU /RV FRVWHV GH QHJRFLR DXPHQWDQ GHELGR D OD LQVHJXULGDGFUHFLHQWH(O UHIXHU]RGH ODV PHGLGDVGH VHJXULGDGHOHYD WDPELpQ ORVFRVWHVGHODVWUDQVDFFLRQHV \DTXHH[LVWHXQULHVJRSRWHQFLDOGHVWUXFFLyQGHORVELHQHV 6HKD FRPSUREDGR DGHPiV TXH ORV SDtVHV DIHFWDGRV SRU WHUURULVPR FRPHUFLDQPHQRVTXHORVQRDIHFWDGRV
 (FRQRPtDXUEDQD(OWHUURULVPRDIHFWDDODSHUFHSFLyQGHVHJXULGDGGHYLYLUHQOD FLXGDG R HQ HO FDPSR \D TXH ODPD\RU SDUWH GH ORV DWDTXHV VH SURGXFHQHQFLXGDGHVSRUFRQVLGHUDUVHXQREMHWLYRPiV ³DWUDFWLYR´GHELGRDODFRQFHQWUDFLyQGHSHUVRQDV\ELHQHVTXHSURYRFDQTXHORVHIHFWRVGHXQDDFFLyQWHUURULVWDVHDQPiVLQFLVLYRV
 5HQWDQDFLRQDO \FUHFLPLHQWR0iVWHUURULVPRLPSOLFDJHQHUDOPHQWHPHQRUUHQWD\ PHQRU FUHFLPLHQWR /RV HVWXGLRV GLVSRQLEOHV VHxDODQ TXH FXDQGR HOWHUURULVPR VH HQTXLVWD HQ OD VRFLHGDG \ WLHQH PDQLIHVWDFLRQHV UHFXUUHQWHV HQIRUPD GH DWHQWDGRV VREUH ODV SHUVRQDV \ ORV E LHQHV PDWHULDOHV VH UHEDMDQ ODVSUHYLVLRQHVGHLQYHUVLyQ\FRQHOODVHOSRWHQFLDOGHFUHFLPLHQWRGDQGROXJDUDODFDtGDGHOQLYHOGHYLGD
3RU RWUD SDUWH VHJ~Q6D[WRQ  VH SXHGHQ FRQVLGHUDU FRPR FRVWHV D FRUWRSOD]RDVRFLDGRVDOWHUURULVPRORVV LJXLHQWHV
 3pUGLGDVLQPHGLDWDVGHFDSLWDOKXPDQR\QRKXPDQR
 (IHFWRV GH LQFHUWLGXPEUH HQ HO FRPSRUWDPLHQWR GH ORV FRQVXPLGRUHV \ ORVLQYHUVRUHV
 9LGHQ%XHVDSiJVDXQDVtQWHVLVGHHVWRVDVSHFWRV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

 (IHFWRVGHUHVWULFFLyQHQLQGXVWULDVHVSHFtILFDVRORFDOHV
<DODUJRSOD]R ORVFRVWHVUHFDHQ SULQFLSDOPHQWHHQORVVLJXLHQWHVDVSHFWRV
 &RVWHVGHVHJXULGDGLQFUHPHQWDGRVHTXLYDOHQWHVDWDVDVGHVHJXULGDGRWDVDVGHWHUURULVPR  'HVSOD]DPLHQWR GH OD DFWLYLGDG SURGXFWLYD SURYRFDGR SRU HO DXPHQWR GHOSUHVXSXHVWRGHVWLQDGRDODOXFKDDQWLWHUURULVWD 
 2WURVFRVWHVDODUJRSOD]R
(VHPLVPRDXWRU6D[WRQGHVWDFDTXH DODKRUDGHUHDOL]DUHVWXGLRVVREUHORVFRVWHVHFRQyPLFRVGHOWHUURULVPRH[LVWHQDOJXQDVUD]RQHVSDUDVHUHVFpSWLFRVDFHUFDGHODVHVWLPDFLRQHVTXHVHSXHGDQOOHYDUDDFDER
 3UREOHPDVGHPHGLGD/DV IRUPDVPiVLPSRUWDQWHVGHFRVWHVD ODUJRSOD]RVRQIUHFXHQWHPHQWH ODV PiV FRPSOLFDGDV GH HYDOXDU )ULFFLRQHV LQHILFLHQFLDV RFRVWHV GH WUDQVDFFLRQHV SRU HMHPSOR VRQ LPSRUWDQWHV SHUR GLItFLOHV GHFXDQWLILFDU
 $VSHFWRV SDUWLFXODUHV GH ORV FRVWHV PDFURHFRQyPLFRV GHO WHUURULVPR 2WURPRWLYR SDUD WRPDU FRQ SUHFDXFLyQ ORV UHVXOWDGRV REWHQLGRV HV TXH ODVHVWLPDFLRQHV SXHGHQ UHVXOWDU SDUFLDOHV  GHELGR D TXH DVSHFWRV DVRFLDGRV D ODVQXHYDVIRUPDVGHWHUURULVPRSXHGHQQRHVWDULQFOXLGDVHQODHYDOXDFLyQ GHFRVWHVGHO WHUURULVPR WUDGLFLRQDO FRPR SRU HMHPSOR ORV FRVWHV GH SUHYHQFLyQ GHWHUURULVPRQXFOHDURELROyJLFR
 &DUDFWHUtVWLFDVGHFRPSRUWDPLHQWRGHOWHUURULVPR(OWHUURULVPRVHGLIHUHQFLDGHRWUDVHULHGHGHVDVWUHV SRUHOKHFKRGHTXHODVRUJDQL]DFLRQHV WHUURULVWDV DFW~DQFRQ XQD FLHUWD ³UDFLRQDOLGDG´ &XDQGR ORV JRELHUQRV R LQVWLWXFLRQHV DXPHQWDQORV FRVWHV\KDFHQPiVGLItFLO OD XWLOL]DFLyQGH PpWRGRV YLROHQWRV HQ OD DFFLyQSROtWLFD ORV WHUURULVWDV FDPELDUiQ UiSLGDPHQWH D RWUD IRUPDPHQRV FR VWRVD GHFDXVDU ORVGDxRV
(QVtQWHVLV VHREVHUYDTXHDSHVDUGHODLQFHUWLGXPEUHTXHURGHDDODHYDOXDFLyQGH FRVWHV GHO WHUURULVPR pVWH WLHQH XQ HIHFWR HYDOXDEOH \ FRQVLGHUDEOH HQ OR TXH DDVSHFWRV PDFURHFRQyPLFRV VH UHILHUH VREUH WRGR HQ VHFWRUHV LPSRUWD QWHV SDUD ODHFRQRPtDFRPRORVDQWHULRUPHQWHD OXGLGRV
i i i
(O SURSyVLWR GH HVWH WUDEDMR HV OD HYDOXDFLyQ GH ORV FRVWHV GLUHFWRV TXH VHRFDVLRQDURQHQORVDWHQWDGRVGHO±0VREUHODHFRQRPtDGHOD&RPXQLGDGGH0DGULG3DUDHOORVHKDQWHQLGR HQFXHQWDORVVLJXLHQWHVDVSHFWRV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

 (OFRVWHGHOUHVFDWH\DWHQFLyQLQLFLDODODVYtFWLPDVGHORVDWHQWDGRV
 (O FRVWH VDQLWDULR GH DWHQFLyQ D ODV SHUVRQDV TXH UHVXOWDURQ KHULGDV \ IXHURQDWHQGLGDVHQODUHGKRVSLWDODULDPDGULOHxD
 (O FRVWH GH ODV YLGDV KXPDQDV SHUGLGDV \ GH ODV OHVLRQHV RFDVLRQDGDV HQ ORVKHULGRV WHQLHQGR HQ FXHQWD HO YDORU GH ODV LQGHPQL]DFLRQHV TXH VH KDQ GHSHUFLELUSRUHOODV
 /DVSpUGLGDVGHVDODULRVLPSXWDEOHVDODVSHUVRQDVTXHUHVXOWDURQKHULGDVHQORVDWHQWDGRV
 /RVHVWUDJRVFDXVDGRVHQODLQIUDHVWUXFWXUDIHUURYLDULDHOPDWHULDOPyYLO\HQODVYLYLHQGDVTXHVHYLHURQGDxDGDVSRUHOHIHFWRGHODVH[SORVLRQHV
 (OFRVWHGHXWLOL]DFLyQGHODLQIUDHVWUXFWXUDGLVSXHVWDSDUDODLGHQWLILFDFLyQGHODVYtFWLPDVPRUWDOHV\ODDWHQFLyQDVXVIDPLOLDUHV
 (OFRVWHGHORVVHUYLFLRVGHDWHQFLyQSVLFROyJLFDHVWDEOHFLGRVHQHOPRPHQWRGHORVDWHQWDGRVDVtFRPRGHORVTXHKDQRSHUDGRFRQSRVWHULRULGDGDpVWRV
 <ILQDOPHQWHHOFRVWHGHRSRUWXQLGDGHQHOTXHLQFXUULHURQORVFLXGDGDQRVSDUDH[SUHVDUVXVROLGDULGDGFRQODVYtFWLPDVDOGtDVLJXLHQWHDOGHORVDWHQWDGRV
/D HYDOXDFLyQ GH ORV FRVWHV GLUHFWRV LPSXWDEOHV DO  0 VH KD HIHFWXDGRFRQVLGHUDQGRFXDWURYDULDEOHVEiVLFDV Q~PHURGHYtFWLPDVPXHUWRV\KHULGRVQ~PHURGHSHUVRQDVPRYLOL]DGDVHQWDUHDVGHVHUYLFLRDODVYtFWLPDVPHGLRVPDWHULDOHV²FRPRYHKtFXORV H LQVWDODFLRQHV² HPSOHDGRV HQ GLFKDV WDUHDV H LQYHQWDULR GH ORV GDxRVPDWHULDOHV HQLQIUDHVWUXFWXUDVIHUURYLDULDV\YLYLHQGDV
3DUD OD FXDQWLILFDFLyQ GH HVWDV YDULDEOHV VH FXHQW D FRQ GRV WLSRV IXHQWHV GHLQIRUPDFLyQ SHULRGtVWLFDV ²FRQ GDWRV DOXVLYRV D ODV ELRJUDItDV GH ODV YtFWLPDV D ORVDFRQWHFLPLHQWRV\DODVSHUFHSFLRQHVGHORVDJHQW HV² \RILFLDOHV ²GHODVLQVWLWXFLRQHVPXQLFLSDOHV UHJLRQDOHV HVWDWDOHV \ SURIHVLRQDOH V² FX\RV GDWRV KDQ VLGR VHUYLGRVSULQFLSDOPHQWHSRU ODVRILFLQDVGHSUHQVD(VWDV IXHQWHVVHKDQFRPSOHPHQWDGRFRQ ODUHDOL]DFLyQGHHQWUHYLVWDVSHUVRQDOHVFRQORVUHVSRQVDEOHVGHORVVHUYLFLRVLPSOLFDGRV
/D YDORUDFLyQ GH ORV GDxRV SHUVRQDOHV  UHDOL]DGD HQ WpUPLQRV GHLQGHPQL]DFLRQHV VH KD HIHFWXDGR WHQLHQGR HQ FXHQWD ORV EDUHPRV HVWDEOHFLGRV SRU HO0LQLVWHULRGHO,QWHULRU GHDFXHUGRFRQOD/H\GH6ROLGDULGDGFRQODV9tFWLPDVGHO 7HUURULVPR \ OD /H\  GH 0HGLGDV )LVFDOHV $GPLQLVWUDWLYDV \ GHO 2U GHQ6RFLDOSRUOD&RPXQLGDG GH0DGULGHQVXUHJXODFLyQHVSHFtILFDGHODPLVPDPDWHULD  \SRU HO&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURV SDUD HO VHJXURREOLJDWRULRGHYLDMHURV$VLPLVPR FRQVLGHUDQGR ODV ELRJUDItDV SHUVRQDOHV GH ODV YtFWLPDV \ ORV GDWRVGLVSRQLEOHV VREUH ORV KHULGRV VH KD HVWDEOHFLGR GH IRUPD FRPSOHPHQWDULD XQDHYDOXDFLyQ HQ WpUPLQRV GH SpUGLGDV GH FDSLWDO KXPDQR VLJXLHQGR ORV PRGHORVKDELWXDOHVDOUHVSHFWR
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

3RU VX SDUWH OD DWHQFLyQ D ODV YtFWLPDV ²SULQFLSDOPHQWH VDQLWDULD \SVLFROyJLFD² VH KD YDORUDGRPHGLDQWH OD DSOLFDFLyQ GH ODV WDULIDV HVWDQGDUL]DGDV GHOVLVWHPD KRVSLWDODULR \ VDQLWDULR PDGULOHxR FRPSOHPHQWiQGRVH HVWRV GDWRV FRQ ODYDORUDFLyQSUHVXSXHVWDULDGHOVHUYLFLRGHDWHQFLyQSVLFROyJLFDGHQXHYDFUHDFLyQ
(QORFRQFHUQLHQWH D ORVGDxRVPDWHULDOHVVHKDXWLOL]DGRODLQIRUPDFLyQVREUHODVVROLFLWXGHVSUHVHQWDGDVHQHO&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURV\HQHO0LQLVWHULRGHO,QWHULRUDVtFRPR ORVGDWRVSURSRUFLRQDGRVSRUHO$\XQWDPLHQWRGH0DGULG
)LQDOPHQWHODHYDOXDFLyQGH ORVGHPiVVHUYLFLRV²SULQFLSDOPHQWH ORVGHULYDGRVGHODPRYLOL]DFLyQ SROLFLDO\VDQLWDULD SDUDHOUHVFDWH\ODDWHQFLyQLQLFLDODODVYtFWLPDV LQFOX\HQGR ODV WDUHDV GH LGHQWLILFDFLyQ \ ORV V HUYLFLRV IXQHUDULRV² VH KD UHDOL]DGRWHQLHQGR HQ FXHQWD ORV GDWRV GLVSRQLEOHV VREUH ORV PHGLRV PRYLOL]DGRV VX GXUDFLyQWHPSRUDO DVt FRPR ORV VDODULRV \ RWURV FRQFHSWRV SUHVXSXHVWDGRV SRU ODV LQVWLWXFLRQHVFRUUHVSRQGLHQWHV $HVWH UHVSHFWRHO~QLFRFRQFHSWRH[FOXLGRSRUIDOWDGHGDWRVHVHOTXHVHUHILHUHDODPRYLOL]DFLyQGHODSROLFtDQDFLRQDOGXUDQWHODVKRUDVLQPHGLDWDPHQWHSRVWHULRUHVDORVDWHQWDGRV
/DV FLIUDVREWHQLGDV KDQVLGR YDORUDGDVHQ WpUPLQRVFRPSDUDWLYRV FRQUHVSHFWRDO WDPDxRGH OD HFRQRPtD UHJLRQDOPDGULOHxD\D ODHFRQRPtDHVSDxRODDVtFRPRFRQUHVSHFWRDRWURVDFRQWHFLPLHQWRVWHUURULVWDVSDUDORVTXHVHFXHQWDFRQHYDOX DFLRQHVGHODPLVPDQDWXUDOH]D²SULQFLSDOPHQWHHO6HQ(VWDGRV8QLGRV²
(/5(6&$7(</$$7(1&,Ï1,1,&,$/$/$69Ë&7,0$6'(/26$7(17$'26
$ORVSRFRVPLQXWRVGHSURGXFLUVHORVDWHQWDGRVD~QHQPHGLRGHODFRQIXVLyQLQLFLDOTXHHVWHWLSRGHDFRQWHFLPLHQWRVSURGXFHQVHSXVLHURQHQIXQFLRQDPLHQWREDMRXQDPRYLOL]DFLyQVLQSUHFHGHQWHVWRGRVORPHGLRVGLVSRQLEOHVHQ0DGULGSDUDDWHQGHUDODVYtFWLPDV/RVGLVSRVLWLYRVGHSURWHFFLyQFLYLOORVVHUYLFLRVPXQLFLSDOHV\UHJLRQDOHVODSROLFtDQDFLRQDO\XQVLQQ~PHURGHYROXQWDULRV ²LQFOX\HQGRGHIRUPDHVSHFLDOORVFRRUGLQDGRVSRUHO&ROHJLRGH3VLFyORJRV² LQLFLDURQODWDUHDGHUHVFDWDUDORVYLDMHURVKHULGRV DWHQGHUOHV \ WUDVODGDUOHV D ORV VHUYLFLRV GH XUJHQFLD KRVSLWDODULRV D OD GHOHYDQWDU ORV FDGiYHUHV GH ORV PXHUWRV WUDQVSRUWDUORV DO GHSyVLWR KDELOLWDGR HQ ODVLQVWDODFLRQHVGH,)(0$\SURFHGHUDVXLGHQWLILFDFLyQ\DODGHGDUFRQVXHORDWHQFLyQSVLFROyJLFD \ DFRPSDxDPLHQWR D ORV PLOODUHV GH IDPLOLDUHV GH ORV GLUHFWDPHQWHDIHFWDGRV (Q HVWH HStJUDIH VH HYDO~DQ ORV FRVWHV GH GLFKDPRYLOL]DFLyQ ²H[FHSFLyQKHFKDGHODSDUWHFRUUHVSRQGLHQWHDODDWHQFLyQSVLFROyJLFDTXHVHWUDWDPiVDGHODQWH ²DXQTXHVLQWHQHUHQFXHQWDSRUFDUHFHUVHGHGDWRVVXILFLHQWHVHOPRQWRFRUUHVSRQGLHQWHDOHPSOHRGHODVIXHU]DVSROLFLDOHVGHO(VWDGR\DOWUDEDMRUHDOL]DGRSRUORVFLXGDGDQRVTXH VLQ HVWDU HQFXDGUDGRV FRPR YROXQWDULRV HQ ORV VHUYLFLRV GH SURWHFFLyQ FLYLOLPSHOLGRVSRUXQVHQWLPLHQWRGHVROLGDULGDGD\XGDURQHQODVWDUHDVGHUHVFDWH
/D FXDQWLILFDFLyQ GHO Q~PHUR GH HIHFWLYRV GH OD SROLFtD PXQLFLSDO 6$085ERPEHURV\VHUYLFLRVIXQHUDULRVGHOLPSLH]D\VRFLDOHV VH EDVDHQORVGDWRVSXEOLFDGRVSRU HO $\XQWDPLHQWR GH0DGULG HQ VX EDODQFH GH OD JHVWLyQ GHO 0 SRU OD UHYLVWD&ODYH ²TXHHGLWD HO6$085² \HQODVLQIRUPDFLRQHVGLIXQGLGDVSRU ORVPHGLRVGH
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

FRPXQLFDFLyQTXHJHQHUDOPHQWH VHEDVDQHQ ORVGRFXPHQWRVDOXGLGRV (QWRWDOFRPRVHDSUHFLDHQHOFXDGURDOJRPiVGHSHUVRQDVSDUWLFLSDURQHQ ORVGLVSRVLWLYRVPXQLFLSDOHV
3DUD OD YDORUDFLyQ GHO FRVWH LPSXWDEOH D GLFKRV GLVSRVLWLYRV VH KDQ HVWDEOHFLGR HQSULPHU OXJDU GRV FDWHJRUtDV GH HPSOHRV HQ IXQFLyQ GH VX JDQDQFLD VDODULDOFRQVLGHUiQGRVH FRPR HPSOHRV GH QLYHO DOWR ORV FRUUHVSRQGLHQWHV D VDQLWDULRVSURIHVLRQDOHV ERPEHURV WUDEDMDGRUHV VRFLDOHV SVLFyORJRV \ HGXFDGRUHV \ FRPRHPSOHRV GHQLYHO VDODULDOPHGLR DO UHVWR'HVDJUHJDGR DVt HO FRQMXQWRGH ODVSHUVRQDVPRYLOL]DGDV VH KD LPSXWDGR D ODV GHO JUXSR LQIHULR U XQ FRVWH GH  ¼KRUD²\ HOGREOH GH HVD FLIUD D ODV GHO JUXSR VXSHULRU² FRQVLGHUDQGR HQ DPERV FDVRV XQDGHGLFDFLyQGHKRUDVGDGD ODGXUDFLyQGH ODV WDUHDV UHDOL]DGDV'LFKDFLIUDVVRQ ODVTXHFRUUHVSRQGHQ D ODHVWLPDFLyQGHO FRVWH VDODULDOPHGLRHQHOVHFWRUGHVHUYLFLRVGH OD&RPXQLGDGGH0DGULG  SDUDHOSULPHU WULPHVWUHGHGHDFXHUGRFRQ OD(QFXHVWD7ULPHVWUDOGH&RVWH/DERUDOTXHHODERUD HO,1(6XFXDQWtD SDUDFDGDXQRGHORVQLYHOHVVDODULDOHV VH YH FRQILUPDGD HQ ORV GDWRV GH ORV TXH VH GLVSRQH FRQ UHODFLyQ  D  ODVUHWULEXFLRQHVGHORVFXHUSRVSROLFLDOHV²VXPLQLVWUDGDSRUOD8QLyQ)HGHUDOGH3ROLFtD²\ D ORV SURSRUFLRQDGRV SRU HO &XHUSR GH %RPEHURV GHO$\XQWDPLHQWR GH0DGULG (OUHVXOWDGRREWHQLGR²FX\RGHWDOOHVHSXHGHFRPSUREDUHQHOFXDGUR² SHUPLWHHVWLPDUHOFRVWHGHOSHUVRQDOPRYLOL]DGRHQDOJRPiVGHPLOORQHVGHHXURV
3RU RWUD SDUWH HQ ODV GLIHUHQWHV WDUHDV GH UHVFDWH VH XWLOL]DURQ YHKtFXORVPXQLFLSDOHV3DUDODHYDOXDFLyQGHVXHPSOHRVHKDLPSXWDGRXQ FRVWHHVWDQGDUL]DGRGH¼SRUGtDSRUXQLGDGFLIUDpVWDTXHVHKDHVWLPDGRWHQLHQGRHQFXHQWDODGLYHUVLGDGGHORVYHKtFXORVXWLOL]DGRVVXHTXLSDPLHQWR\VXYLGD~WLO7HQLHQGRHQFXHQWDTXHODVWDUHDV DOXGLGDV WXYLHURQ XQD GXUDFLyQ GH GRV GtDV HO UHVXOWDGR TXH VH UHIOHMD HQ HOFXDGURVHxDODXQFRVWHWRWDOGHFDVLPLOORQHVGHHXURV 
)LQDOPHQWHVHKDHVWLPDGRHOFRVWHGHORVWUDVODGRVMXGLFLDOHV WHQLHQGRHQFXHQWDODVWDULIDVGH)XQHVSDxD²JUXSRHVSDxROGHHPSUHVDVHVSHFLDOL]DGRHQODSUHVWDFLyQGHVHUYLFLRVIXQHUDULRVSOHQRVDOTXHSHUWHQHFH OD(PSUHVD0L[WDGH6HUYLFLRV)XQHUDULRVGH0DGULGUHVSRQVDEOHGHOOHYDUDFDERODWDUHD² SDUDHODxR (OUHVXOWDGRDUURMDXQDFLIUDGHPLOORQHVGHHXURV
(Q UHVXPHQ ODV DFWLYLGDGHV GH UHVFDWH \ DWHQFLyQ LQLFLDO D ODV YtFWLPDV GH ORVDWHQWDGRV GHO ±0 LPSOLFDURQ XQD DEVRUFLyQ GH UHFXUVRV HTXLYDOHQWH D DOJRPiV GHPLOORQHVGH HXURV FLIUD pVWD TXHGHEH FRQVLGHUDUVHPtQLPD VL VH WLHQH HQFXHQWDTXHQRKDVLGRSRVLEOHREWHQHUGDWRVGHODPRYLOL]DFLyQGHODSROLFtDQ DFLRQDO\TXHQRVH KD GLVSXHVWR GH LQIRUPDFLyQ UHIHULGD D ORV FLYLOHV YROXQWDULRV TXH SDUWLFLSDURQ HQHOODV
 9pDVH HO $QH[R  SDUD XQD UHODFLyQ GH ORV DUWtFXORV SXEOLFDGRV HQ GLYHUVRV PHGLRV TXH KDQ VLGRFRQVXOWDGRV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

&XDGUR(VWLPDFLyQGHOFRVWHGHORVVHUYLFLRVGHUHVFDWH\DWHQFLyQLQLFLDODODVYtFWLPDV GHORVDWHQWDGRVGHO±03HUVRQDVPRYLOL]DGDVH[FOXLGDOD3ROLFtD1DFLRQDO\9HKtFXORV 1~PHUR &RVWHHVWiQGDU¼ &RVWHHVWLPDGR¼3ROLFtD0XQLFLSDO 6$0856DQLWDULRVSURIHVLRQDOHV 6$0856DQLWDULRVYROXQWDULRV %RPEHURV %RPEHURVYROXQWDULRV 6HUYLFLRV)XQHUDULRV /LPSLH]DXUEDQD 6HUYLFLRVVRFLDOHV7UDEDMDGRUHVVRFLDOHV 3VLFyORJRV (GXFDGRUHV 0HGLDGRUHVLQWHUFXOWXUDOHV $X[LOLDUHV $GPLQLVWUDWLYRV 9ROXQWDULRV 'LVWULEXFLyQSRUQLYHOVDODULDO1LYHO VDODULDODOWR   1LYHOVDODULDOPHGLRUHVWR   727$/  9HKtFXORV3ROLFtD0XQLFLSDO 9HKtFXORV6$085 9HKtFXORV%RPEHURV 9HKtFXORV6HUYLFLRV)XQHUDULRV 0iTXLQDVGHOLPSLH]D 727$/   7UDVODGRVMXGLFLDOHV)DOOHFLGRV )DOOHFLGRVHQKRVSLWDO 7RWDOIDOOHFLGRVWUDVODGDGRV   727$/ 7RWDOFRVWHGHOUHVFDWH¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
/266(59,&,266$1,7$5,26
/RVKHULGRVHQORVDWHQWDGRVGHVSXpVGHVHUDWHQGLGRVHQHOOXJDUGHORVKHFKRVIXHURQWUDVODGDGRVDGLYHUVRVFHQWURVGHODUHGKRVSLWDODULDGHOD&RPXQLGDGGH0DGULG/D &RQVHMHUtD GH 6DQLGDG \ &RQVXPR SXEOLFy GHVGH HO PLVPR GtD  GH PDU]R ORVSULQFLSDOHV GDWRV FRQ UHIHUHQFLD D ODV SHUVRQDV DWHQGLGDV \ D VX GLDJQyVWLFRFODVLILFiQGRODV HQ GLIHUHQWHV FDWHJRUtDV GH JUDYHGDG (OOR KD SHUPLWLGR UHDOL]DU XQVHJXLPLHQWRGHWDOODGRGHODVLWXDFLyQGHODVYtFWLPDVGXUDQWHORVWUHVPHVHVSRVWHULRUHVDORVDWHQWDGRV
 9pDVHHO$QH[R
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'H DFXHUGR FRQ ORV GDWRV RILFLDOHV GH OD&RQVHMHUtD GH6DQLGDG ORV KRVSLWDOHVPDGULOHxRVDWHQGLHURQDXQ WRWDOGH KHULGRV HQ ORVDWHQWDGRV6LQHPEDUJRSDUDGHHOORVVHFDUHFHWRWDOPHQWHGHLQIRUPDFLyQHQFXDQWRDVXGHVWLQRGHPDQHUDTXHVH GHVFRQRFH VL IXHURQ GDGRV GH DOWD R VL DFDEDURQ LQJUHVDQGR HQ XQ KRVSLWDO (VSUREDEOH TXH HOOR KD\D VLGR XQD FRQVHFXHQFLD GHO GHVFRQFLHUWR LQLFLDO \ HOGHVERUGDPLHQWRGHORVVHUYLFLRVGHXUJHQFLDVGHPDQHUDTXHVHKD\DQSURGXFLGRGREOHVFRQWDELOL]DFLRQHV R UHJLVWURV LQFRPSOHWRV TXH SRVWHULRUPHQWH QR VH KDQ FRUUHJLGR DHIHFWRV HVWDGtVWLFRV (Q FXDOTXLHU FDVR GDGR TXH QR VH KD GLVSXHVWR GH LQIRUPDFLyQVREUHHVWRVFDVRV VLJXLHQGRXQFU LWHULRFRQVHUYDGRUVHKDRSWDGRSRUH[FOXLUORVGH ODHYDOXDFLyQ(QFRQVHFXHQFLDHVWD~OWLPDVHUHILHUHD ORVKHULGRVSDUDORVTXHVHFRQRFH VL GHVSXpV GH VHU DWHQGLGRV IXHURQ KRVSLWDOL]DGRV ²OR TXH RFXUULy HQ FDVRV² R VH GHULYDURQ KDFLD ORV VHUYLFLRV DPEXODWRULRV ²OR TXH FRUUHVSRQGH D ORV QR KRVSLWDOL]DGRV² (VWD FLIUD JOREDO GH KHULGRV HV VLPLODU D OD TXH VH KDGLIXQGLGRSRUORVPHGLRVMXGLFLDOHVRSRUHO0LQLVWHULRGHO,QWHULRU 
3RURWUDSDUWHHQHOFDVRGHORVKHULGRVKRVSLWDOL]DGRV SDUDODHVWLPDFLyQGHORVFRVWHVVHKDQHVWDEOHFLGRGRVFDWHJRUtDVXQDTXHUH~QHDORVFODVLILFDGRVFRPROHYHVRGHSURQyVWLFRUHVHUYDGRDORVTXHVHDWULEX\HXQFRVWHQRUPDO\RWUDTXHDJUHJDD ORVKHULGRVJUDYHVPX\JUDYHV \ FUtWLFRV  D ORVTXH VH LPSXWDHO FRVWHGHDWHQFLyQHQ ODVXQLGDGHVGHFXLGDGRVLQWHQVLYRV8&,
/RV YDORUHVPRQHWDULRV FRUUHVSRQGLHQWHV D ODV UHIHULGDVFDWHJRUtDVGHFRVWHV VHEDVD HQ ODV WDULIDV HVWDQGDUL]DGDV SXEOLFDGDV SRU HO ,16$/8'  ORV SUHFLRV S~EOLFRVDSUREDGRV SRU OD &RPXQLGDG GH 0DGULG \ HQ OD LQIRUPDFLyQ VXPLQLVWUDGD SRU HOKRVSLWDO*UHJRULR0DUDxyQTXHKDFHUHIHUHQFLDDO,QIRUPHGH5HVXOWDGRVGHOD*HVWLyQ$QDOtWLFD GHO HMHUFLFLR  SXEOLFDGRV SRU HO ,QVWLWXWR0DGULOHxR GH6DOXG3RURWURODGRHOFRVWHDVLJQDGRDODVRSHUDFLRQHVTXLU~UJLFDVVHEDVDHQODLQIRUPDFLy QSXEOLFDGDSRUHO0LQLVWHULRGH6DQLGDG WHQLHQGRHQFXHQWDHO SURPHGLR GHORVYDORUHVDVLJQDGRVDODV RSHUDFLRQHV TXLU~UJLFDV PiV VLJQLILFDWLYDV GH DFXHUGR FRQ ODV QHFHVLGDGHV GH ORVKHULGRVHQORV DWHQWDGRV
/RV UHVXOWDGRV REWHQLGRV TXH VH H[SRQHQ HQ HO FXDGUR  VHxDODQ XQ FRVWH GHDWHQFLyQVDQLWDULDVXSHULRUDPLOORQHVGHHXURVRFDVLRQDGRHQVXPD\RUSDUWHSRUODVQHFHVLGDGHVGHKRVSLWDOL]DFLyQGHORVKHULGRVPiVJUDYHVDVtFRPRSRUOD UHDOL]DFLyQGHLQWHUYHQFLRQHVTXLU~UJLFDV(VWDHVWLPDFLyQHVXQDYH]PiVLQFRPSOHWDSXHVVH
 (Q0LQLVWHULRGHO,QWHULRUSiJVHFLIUDHQHOQ~PHURGHORVKHULGRVHQORVDWHQWDGRVGHO±0 5HVROXFLyQ GH  GH'LFLHPEUH GH  GH OD'LUHFFLyQ*HQHUDO GHO ,16$/8' %ROHWtQ2ILFLDO GHO(VWDGR GH  GH HQHUR GH  VREUH UHYLVLyQ GH SUHFLRV D DSOLFDU SRU ORV FHQWURV VDQLWDULRV D ODVDVLVWHQFLDVSUHVWDGDVHQORVVXSXHVWRVFX\RLPSRUWHKDGHUHFODPDUVHDORVWHUFHURVREOLJDGRVDOSDJRRDORVXVXDULRVVLQGHUHFKRDODDVLVWHQFLDVDQLWDULDGHOD6HJXULGDG6RFLDO $FXHUGRGHGH DJRVWRGH %ROHWtQ2ILFLDOGHOD&RPXQLGDGGH0DGULGGHGHVHSWLHPEUHGH SRU HO TXHVHPRGLILFDQ ODV FXDQWtDVGH ORV SUHFLRVS~EOLFRVSRU ODSUHVWDFLyQGH ORV VHUYLFLRV \DFWLYLGDGHVGHODUHGGH&HQWURV6DQLWDULRVGHOD&RPXQLGDGGH0DGULG 5HDO'HFUHWRGHGHGLFLHPEUH %ROHWtQ2ILFLDOGHO(VWDGRGHGHGLFLHPEUHGH SRUHOTXHVHUHJXODODJHVWLyQGHO)RQGRGH&RKHVLyQ6DQLWDULD 3DUDHOORVHKDWHQLGRHQFXHQWDODLQIRUPDFLyQSXEOLFDGDSRU(O0XQGRHQHOUHSRUWDMH³0DUFDGRVSDUDVLHPSUH´HOGHPDU]RGH
KWWS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KD FDUHFLGR GH OD LQIRUPDFLyQ QHFHVDULD SDUD FDOFXODU HO YDORU DWULEXLEOH D OD DWHQFLyQDPEXODWRULDTXHKDVLGRQHFHVDULRSUHVWDUDPXFKDVGHODVYtFWLPDVGHORVDWHQWDGRV
&XDGUR&RVWHVDQLWDULRGHDWHQFLyQDODVYtFWLPDV&RQFHSWRV 1~PHUR &RVWHHVWiQGDU¼ &RVWHVDQLWDULRHVWLPDGR¼+HULGRVDWHQGLGRV 'HORVFXDOHV+HULGRVQRKRVSLWDOL]DGRV   +HULGRVKRVSLWDOL]DGRV 'tDVSHUVRQDFRVWHQRUPDO   'tDVSHUVRQDFRVWH8&,   727$/ +HULGRVKRVSLWDOL]DGRVD +RVSLWDOL]DFLyQPHGLDGtDVSHUVRQD (VWDQFLDKRVSLWDODULDIXWXUDGHORVKHULGRVD~QKRVSLWDOL]DGRV   ,QWHUYHQFLRQHVTXLU~UJLFDV   7RWDOHVWLPDFLyQFRVWHVDQLWDULR¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
/$,1'(01,=$&,Ï1$/$69Ë&7,0$6
/D SpUGLGD GH YLGDV KXPDQDV \ OD LQFDSDFLWDFLyQ WHPSRUDO R SHUPDQHQWH GHTXLHQHVVXIULHURQKHULGDVHQ ORVDWHQWDGRVPiVDOOiGHVXFRQVLGHUDFLyQPRUDOLPSOLFDQXQLPSRUWDQWHFRVWHSDUDODVRFLHGDGeVWHSRGUtDHYDOXDUVHSRUGLVWLQWRVSURFHGLPLHQWRVDOXVLYRVD ODHVWLPDFLyQGHOFDSLWDOKXPDQRVLVHGLVSXVLHUDGHVXILFLHQWHLQIRUPDFLyQOR TXH QR HV HO FDVR 3RU HOOR VH KD RSWDGR DTXt SRU FRQVLGHUDU TXH GLFKR FRVWH VHFRQWHPSOD HQ ODV LQGHPQL]DFLRQHV TXH SRU GLIHUHQWHV FRQFHSWRV KDQ GH SHUFLELU ODVYtFWLPDV
(VWHWHPDHVXQRGHORVDVSHFWRVTXHPiVKDQRFXSDGRODDWHQFLyQGHORVPHGLRVGH FRPXQLFDFLyQ HVFULWRV KDELpQGRVH RIUHFLGR GLIHUHQWHV HVWLPDFLRQHV D OR ODUJR GHODxR WUDQVFXUULGR GHVGH ORV DWHQWDGRV (Q QXHVWUR FDVR KHPRV SUHIHULGR HIHFWXDU ORVFiOFXORV QHFHVDULRV SDUD TXH WHQLHQGR HQ FXHQWD ODV GLVSRVLFLRQHV TXH UHJXODQ HVWDVLQGHPQL]DFLRQHVVHSXGLHUDHVWDEOHFHUHOFRVWHTXHILQDOPHQWHFRQLQGHSHQGHQFLDGHOPRPHQWR HQ HO TXH VH FLHUUHQ ORV H[SHGLHQWHV FRUUHVSRQGLHQWHV KDEUiQ GH DVXPLU ODV$GPLQLVWUDFLRQHV 3~EOLFDV FRPSHWHQWHV HQ HVWD PDWHULD /DV LQGHPQL]DFLRQHVHVWDEOHFLGDVSDUDODVYtFWLPDVGHOWHUURULVPRVRQRWRUJDGDVSRUHO(VWDGRHQIXQFLyQGHODOHJLVODFLyQUHIHUHQWHD ODVROLGDULGDGFRQODVYtFWLPDVGHOWHUURULVPR ²/H\GH  GH RFWXEUH GH 6ROLGDULGDG FRQ ODV 9tFWLPDV GHO 7HUURULVPR² TXH HVWDEOHFH XQEDUHPR GH LQGHPQL]DFLRQHV PtQLPDV TXH HYHQWXDOPHQWH SXHGHQ UHVXOWDULQFUHPHQWDGDV SRU ODV VHQWHQFLDV ILUPHV TXH FRQ UHVSHFWR D FDGD FDVR GLFWHQ ORVWULEXQDOHVDVtFRPRGHODVQRUPDVTXHDOXGHQDOUHVDUFLPLHQWRGHGDxRVSRUDWHQWDGRV
 8QDFRPSOHWDUHFRSLODFLyQGHODOHJLVODFLyQDSOLFDEOHDVtFRPRXQUHVXPHQGHVXVSULQFLSDOHVDVSHFWRVVHSXHGHFRQVXOWDUHQODSiJLQDZHEGHO0LQLVWHULRGHO,QWHULRU>ZZZPLUHV@$VLPLVPRXQWH[WRGHJ UDQLQWHUpVSDUDHVWHSXQWRHVHOGHOD$VRFLDFLyQ9tFWLPDVGHO7HUURULVPR 
KWWS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WHUURULVWDV²/H\GHGHGLFLHPEUHGH0HGLGDV)LVFDOHV$GPLQLVWUDWLYDV\GH2UGHQ6RFLDO² \TXHVHUHILHUHQWDQWRDODVOHVLRQHVFRPRDORVHVWUDJRVPDWHULDOHV'HODPLVPDPDQHUDOD&RPXQLGDGGH0DGULGWLHQHHVWDEOHFLGDVLQGHPQL]DFLRQHVSRUIDOOHFLPLHQWR HQ HO FDVR GH DWHQWDGRV HQ VX /H\  GH  GH GLFLHPEUH GH$\XGDVDODV9tFWLPDVGHO7HUURULVPR$HOORGHEHQDxDGLUVHHQHOFDVRTXHQRVRFXSDODVLQGHPQL]DFLRQHVFRQFDUJRDO&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURVSXHVDOHVWDUODVYtFWLPDVFXELHUWDVSRUHOVHJXURREOLJDWRU LRGHYLDMHURVHVHVWDODHQWLGDGTXHKDGHDIURQWDUHOULHVJRFRUUHVSRQGLHQWH\GHODPLVPDPDQHUDGDGRTXHEXHQDSDUWHGHORVIDOOHFLGRV HUDQ WUDEDMDGRUHVTXHDFXGtDQD VXSXHVWRGH WUDEDMRKDGHFRQWHPSODUVH ODLQGHPQL]DFLyQSRUDFFLGHQWH LQLWLQHUH FRQFDUJRDOD6HJXULGDG6RFLDO)LQDOPHQWHVHKD DxDGLGR XQD HVWLPDFLyQ GH ORV HYHQWXDOHV VHJXURV SULYDGRV TXH SXGLHUDQ WHQHUVXVFULWRV ORVIDOOHFLGRVFRPRFRQVHFXHQFLDGHODGLVSRVLFLyQGHFXHQWDVEDQFDULDVRGHODH[LVWHQFLDGHVHJXURVGHHPSUHVD
3DUD UHDOL]DU HO FiOFXOR GH ODV LQGHPQL]DFLRQHV KD VLGR QHFHVDULR HVWDEOHFHU HOJUDGR GH LQFDSDFLGDG GH ORV KHULGRV SXHV GH HVD YDULDEOH GHSHQGHQ ODV FXDQWtDVHVWDEOHFLGDVSDUDODVSHUVRQDVTXHVREUHYLYHQDXQDWHQWDGRWHUURULVWD'DGRTXHQRVHGLVSRQH GH HVWD LQIRUPDFLyQ VH KD HVWDEOHFLGR OD KLSyWHVLV GH TXH H[LVWH XQDFRUUHVSRQGHQFLDHQWUHODFDOLILFDFLyQLQLFLDOGHORVKHULGRVVHJ~QVXJUDYHGDG\HOQLYHOGH LQFDSDFLWDFLyQ WDO FRPR VH H[SRQH HQ HO FXDGUR  $VLPLVPR S DUD ORV FDVRV GHLQFDSDFLGDGWHPSRUDO TXHVHDVLPLODQDORVKHULGRVQRKRVSLWDOL]DGRVSRUFDUHFHUVHGHFXDOTXLHUGDWRDOUHVSHFWRSDUDFDOFXODUODVLQGHPQL]DFLRQHVHVWDWDOHV\HOUHVDUFLPLHQWRGH GDxRV TXH FRUUHVSRQGH DO*RELHUQR VH KD HVWDEOHFLGR FRQYHQFLRQDOPHQWH XQD EDMDODERUDOSURPHGLRGHTXLQFH GtDV
&XDGUR&RUUHVSRQGHQFLDHQWUHFDWHJRUtDVGHKHULGRV\JUDGRVGHLQFDSDFLGDG
7LSRGHKHULGRV &DWHJRUtD+HULGRVHQHVWDGRFUtWLFR\PX\JUDYHVQRIDOOHFLGRV *UDQLQYDOLGH]+HULGRVJUDYHV ,QFDSDFLGDGSHUPDQHQWHWRWDO+HULGRVOHYHV\FRQSURQyVWLFRUHVHUYDGR ,QFDSDFLGDGSHUPDQHQWHSDUFLDO+HULGRVDWHQGLGRVQRKRVSLWDOL]DGRV ,QFDSDFLGDGWHPSRUDO
3RU RWUD SDUWH HQ HO FDVR GHO UHVDUFLPLHQWR GH GDxRV SDUD HO FiOFXOR GH ODLQGHPQL]DFLyQSRUKLMRVVHKD HVWLPDGRHOQ~PHURGHpVWRV WHQLHQGRHQFXHQWDORVGDWRVTXH DO UHVSHFWR KDQ SRGLGR FRQWDELOL]DUVH SDUD ODV YtFWLPDV IDOOHFLGDV 0iVFRQFUHWDPHQWH VH KD FRQVLGHUDGR TXH HVWDV ~OWLPDV VRQ UHSUHVHQWDWLYDV GHO FRQMXQWRWRWDOSRUORTXHVHKDQSUR\HFWDGRVREUHpVWHODVFDUDFWHUtVWLFD VGHHGDG\FRPSRVLFLyQIDPLOLDUGHDTXHOODV'HHVWDPDQHUDKDSRGLGRHVWDEOHFHUVHFXiOHVHOQ~PHURWRWDOGHKLMRVFRQGHUHFKRDLQGHPQL]DFLyQFRQVLGHUDQGRSDUDHOORDODV YtFWLPDVPHQRUHVGHDxRV
(QFXDQWRDODVLQGHPQL]DFLRQHVSRUDFFLGHQWH LQLWLQHUHTXHFRUUHVSRQGHQDORVKHUHGHURVGH ODVYtFWLPDVIDOOHFLGDV VHKDQFDOFXODGR ODVFXDQWtDVFRUUHVSRQGLHQWHVGH
 (O Q~PHUR GH WUDEDMDGRUHV IDOOHFLGRV VX GLVWULEXFLyQ SRU WLSRV GH HPSOHR \ HO Q~PHUR GH KLMRV SRUWUDEDMDGRU VH KD FRQWDELOL]DGR WHQLHQGR HQ FXHQWD OD LQIRUPDFLyQ UHFRJLGD HQ ORV RELWXDULRV GH ODVYtFWLPDVSXEOLFDGRVSRUHOGLDULR(O0XQGR
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

DFXHUGR FRQ OR HVWDEOHFLGR SRU OD 6HJXULGDG 6RFLDO SDUD HVWH WLSR GH FRQWLQJHQFLDWHQLHQGR HQ FXHQWD SRU XQ ODGR ODV FDUDFWHUtVWLFDV VRFLRGHPRJUiILFDV GH GLFKDVYtFWLPDV \ SRURWUR HO VXSXHVWRGHTXH D pVWDV OHVFRUUHVSRQGHXQDJDQDQFLD LJXDODOYDORUGHOFRVWHVDODULDOPHGLRGH OD&RPXQLGDGGH0DGULGHQ¼DxR
&RQ UHVSHFWR D ORV VHJXURV SULYDGRV VH KD VXSXHVWR TXH ORV WUDEDMDGRUHVIDOOHFLGRVHQORVDWHQWDGRVSRUWHQHUDELHUWDVFXHQWDVFRUULHQWHVGLVSRQHQGHXQDSyOL]DGH DFFLGHQWHV DVt FRPR GH XQ VHJXUR GH YLGD FRQ FDUJR D OD HPSUHVD HQ OD TXHWUDEDMDEDQ 3DUD HVWDEOHFHU HO FiOFXOR GH ODV SUHVWDFLRQHV SRU HVRV ULHVJ RV VH KDHVWDEOHFLGR HO VXSXHVWR GH TXH HQ HO SULPHU FDVR ODV FRQGLFLRQHV GH OD SyOL]D VHFRUUHVSRQGHQ FRQ ODV HVWDEOHFLGDV SRU XQD GH ODV JUDQGHV HQWLGDGHV EDQFDULDV ²HQFRQFUHWR HO %%9$² \ HQ HO VHJXQGR D ODV VH UHFRJHQ HQ XQD SyOL]D HVWiQGDU GH6HJXURV 9LWDOLFLR SDUD ODV YtFWLPDV TXH RFXSDEDQ HPSOHRV GH EDMR QLYHO VDODULDOKDELpQGRVH XWLOL]DGR HO FULWHULR GH DVLJQDU XQD FLIUD HTXLYDOHQWH D GRV YHFHV HO FRVWHVDODULDOPHGLRDQXDOHQOD&RPXQLGDGGH0DGULGSDUD HQHOFDVRGHODVTXHWHQtDQHPSOHRVGHQLYHO VDODULDODOWR
)LQDOPHQWH SDUD ODV LQGHPQL]DFLRQHV FXELHUWDV SRU HO &RQVRUFLR GH&RPSHQVDFLyQ GH 6HJXURV VH KD XWLOL]DGR OD LQIRUPDFLyQ SURSRUFLRQDGD SRU HVWDHQWLGDGSXHVFRPSUHQGHODWRWDOLGDGGHORVSRVLEOHVH[SHGLHQWHVTXHSXGLHUDQDEUL UVHHQUD]yQGHORVDWHQWDGRV
(O FXDGUR  UH~QH ORV UHVXOWDGRV GH OD HVWLPDFLyQ GH HVWH FDStWXOR SXGLpQGRVHFRPSUREDUTXHVXFXDQWtDDVFLHQGHDPLOORQHVGHHXURV(OSRUGHHVWDFLIUDFRUUHVSRQGHDODVLQGHPQL]DFLRQHVGHOD/H\GH6 ROLGDULGDGFRQODV9tFWLPDVGHO7HUURULVPRTXHVHJHVWLRQDQGHVGHHO0LQLVWHULRGHO,QWHULRU$HVWDPLVPDLQVWLWXFLyQFRUUHVSRQGH RWUR  SRU  GHO PRQWR HVWLPDGR OR TXH KDFH GH HOOD HO SULQFLSDODJHQWH UHVSRQVDEOH GH OD DWHQFLyQ HFRQyPLFD D ODV YtF WLPDV 6RQ DVLPLVPR PX\UHOHYDQWHVODVFDQWLGDGHVTXHKDDERQDGR²RTXHWLHQHSUHYLVWRDERQDU² HO&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURVSXHVVXSDUWLFLSDFLyQHQHOWRWDOGHODVLQGHPQL]DFLRQHVDOFDQ]DHOSRU<FRQFRQWULEXFLRQHV\DEDVWDQWHUH GXFLGDVDSDUHFHQORVGHPiVFRQFHSWRV HVWLPDGRVGHPDQHUDTXH ORVVHJXURVSULYDGRVDOFDQ]DQHOSRU ODVLQGHPQL]DFLRQHVGHOD&RPXQLGDGGH0DGULGHOSRU\ODVGHOD6HJXULGDG6RFLDOHOSRU
 9pDVHSDUDHOGHWDOOHHO$QH[R (OEDODQFHGHILQLWLYRGHODVLQGHPQL]DFLRQHV\UHVDUFLPLHQWRVTXHVHJHVWLRQDQGHVGHHO0LQLVWHULRGHO,QWHULRU WDUGDUi WRGDYtD EDVWDQWH WLHPSR HQ HVWDEOHFHUVH SXHV ORV UHTXLVLWRV DGPLQLVWUDWLYRV \ ODVFRPSUREDFLRQHV GHILQLWLYDV GH ORV GDxRV GHPRUDQ LQHYLWDEOHPHQWH ORV H[SHGLHQWHV DELHUWRV /DLQIRUPDFLyQ PiV UHFLHQWHPHQWH SXEOLFDGD DO UHVSHFWR VHxDOD TXH HQ MXQLR GH  ORV H[SHGLHQWHVUHVXHOWRV DVFHQGtDQ D  PLOORQHV GH HXURV HV GHFLU VyOR XQ  SRU  GH OD FLIUD HVWLPDGD SRUQRVRWURV9LG SDUD ORV GDWRV GHO0LQLVWHULR GHO ,QWHULRU (O0XQGR  GH MXQLR GH  VXSOHPHQWRUHJLRQDOGH0DGULGSiJ
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

&XDGUR&RVWHGHODVLQGHPQL]DFLRQHVDODVYtFWLPDV
&RQFHSWRV $VLPLODEOHD 1~PHUR ,QGHPQL]DFLyQ¼ &RVWHHVWLPDGR¼*2%,(5121$&,21$/)DOOHFLPLHQWR )DOOHFLGRV   *UDQLQYDOLGH] &UtWLFRV\PX\JUDYHVQRIDOOHFLGRV   ,QFDSDFLGDGSHUPDQHQWHWRWDO *UDYHV   ,QFDSDFLGDGSHUPDQHQWHSDUFLDO /HYHV\SURQyVWLFRUHVHUYDGR   ,QFDSDFLGDGWHPSRUDO $WHQGLGRVQRKRVSLWDOL]DGRV   727$/ 5(6$5&,0,(172'$f26)DOOHFLPLHQWR )DOOHFLGRV   *UDQLQYDOLGH] &UtWLFRV\PX\JUDYHVQRIDOOHFLGRV   ,QFDSDFLGDGSHUPDQHQWHWRWDO *UDYHV   ,QFDSDFLGDGSHUPDQHQWHSDUFLDO /HYHV\SURQyVWLFRUHVHUYDGR   ,QFDSDFLGDGWHPSRUDO $WHQGLGRVQRKRVSLWDOL]DGRV   ,QGHPQL]DFLyQSRUKLMRV   727$/ &2081,'$''(0$'5,')DOOHFLPLHQWR )DOOHFLGRV   727$/ &&6&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURV,QGHPQL]DFLRQHVSDJDGDV 'DxRVSHUVRQDOHV\PDWHULDOHV ,QGHPQL]DFLRQHVSUHYLVWDV 'DxRVSHUVRQDOHV\PDWHULDOHV 727$/ $&&,'(17(³,1,7,1(5(´6HJXULGDG6RFLDO)DOOHFLPLHQWR7UDEDMDGRUHV >PHQVXDOLGDGHVSRUKLMRKLMRV@   727$/ 6(*852635,9$'26)DOOHFLPLHQWR7UDEDMDGRUHV 3RUFXHQWDVEDQFDULDV   )DOOHFLPLHQWR7UDEDMDGRUHV 6HJXURGHHPSUHVD(PSOHRVDOWRQLYHO   6HJXURGHHPSUHVD(PSOHRVEDMRQLYHO   727$/ 7RWDOLQGHPQL]DFLRQHV¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
  /$6 3e5','$6 '( 6$/$5,26 (175( /26 +(5,'26 (1 /26$7(17$'26
&RPR FRQVHFXHQFLD GH ODV KHULGDV VXIULGDV ORV WUDEDMDGRUHV TXH UHVXOWDURQDIHFWDGRV SRU ORV DWHQWDGRV \ QR SHUGLHURQ OD YLGD HQ HOORV VH YLHURQ REOLJDGRV DSHUPDQHFHU GH EDMD GXUDQWH XQ FLHUWR SHUtRGR GH WLHPSR RFDVLRQiQGRVH DVt XQDVSpUGLGDV GH VDODULRV TXH FRQ LQGHSHQGHQFLD GH TXH SXGLHUDQ HVWDU FRPSHQVDGDV SRUSUHVWDFLRQHVVRFLDOHVGHEHQLPSXWDUVHHQODHYDOXDFLyQGHORVFRVWHVGHOWHUURULVPRHQHO ±0 3DUD HOOR HO SULPHU HOHPHQWR TXH KD GH FRQVLGHUDUVH HV HO UHIHUHQWH D ODGHWHUPLQDFLyQ GHO Q~PHUR GH SHUVRQDV DIHFWDGDV SRU HVWD VLWXDFLyQ $ HVWH UHVSHFWRGDGR TXH VH FDUHFHGH FXDOTXLHUGDWR VREUH HO SHUILO VRFLRGHPRJUiILFRGH ORVKHULGRV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

FRPRHQHODQWHULRUHStJUDIHSDUDHOFiOFXORGHOUHVDUFLPLHQWRGHGDxRVVHKDDGRSWDGRHO VXSXHVWR GH TXH OD SURSRUFLyQ GH HPSOHDGRV HQWUH HOORV HV ODPLVPD TXH HQWUH ORVIDOOHFLGRVHVGHFLUGHOSRU
3RU RWUD SDUWH HQ HVWH HStJUDIH VH VLJXHQ XWLOL]DQGR ORV GDWRV TXH VREUH ORVKHULGRVKDLGRFRPXQLFDQGROD&RPXQLGDGGH0DGULG\TXHVHVLQWHWL]DQHQHO$QH[R$GHPiV VH KD VXSXHVWR TXH ORV KHULGRV DWHQGLGRV SRU ORV VHUYLFLRV VDQLWDULRV VLQ VHUKRVSLWDOL]DGRV KDQHVWDGR GRV VHPDQDVGHEDMD ODERUDOFRPRPHGLD ORTXH HTXLYDOHDGLH] MRUQDGDVGHWUDEDMR FRPSOHWDV(QHOFDVRGHORVKHULGRVKRVSLWDOL]DGRVODSpUGLGDVDODULDOKDVLGRFDOFXODGDSRUGtDV QDWXUDOHV\QRSRUGtDV ODERUDEOHV &RQUHVSHFWRDORVTXH HQWUH HVWRV ~OWLPRV WRGDYtD SHUPDQHFtDQ LQJUHVDGRV HQ MXQLR GH  VH KDVXSXHVWRQXHYDPHQWHFRQXQFULWHULRFRQVHUYDGRUTXHVXEDMDVHSURORQJDUtDFRQXQDGXUDFLyQ DGLFLRQDO HTXLYDOHQWH DO SURPHGLR GH OD EDMD UHJLVWUDGD KDVWD HVH PRPHQWRHQWUHHOFRQMXQWRWRWDOGHORVKHULGRV
&XDGUR+RUDVGHWUDEDMR\FRVWHODERUDOHQOD&RPXQLGDGGH0DGULGGXUDQWHHOSULPHUWULPHVWUHGH&RQFHSWRV 9DORUHV+RUDVHIHFWLYDVSRUWUDEDMDGRU\PHV0DGULG +RUDVGHWUDEDMRDOGtD &RVWHODERUDOKRUDHIHFWLYD0DGULG ¼&RVWHHVWiQGDUMRUQDGDODERUDO ¼&RVWHVDODULDOPHGLRPHQVXDOHQ0DGULG ¼)XHQWH,1(
(O FRVWHLPSXWDGRD FDGDXQDGHODVMRUQDGDVODERUDOHV SHUGLGDV HVHTXLYDOHQWHDOSURPHGLR TXH SDUD HO FRQMXQWR GH ORV WUDEDMDGRUHV GH O D &RPXQLGDG GH0DGULG \ HOSULPHU WULPHVWUH GH  VH GHVSUHQGH GH ORV GDWRV HODERUDGRV SRU HO ,1( HQ OD(QFXHVWD7ULPHVWUDOGH&RVWH/DERUDOGDWRVTXHVHH[SRQHQHQHOFXDGUR
3XHVELHQSDUWLHQGRGHORVVXSXHVWRVTXHVHDFDEDQGHH[SRQHUHQHOFX DGURVHUHFRJHQORVUHVXOWDGRVGHODHVWLPDFLyQHIHFWXDGDOOHJiQGRVHDODFRQFOXVLyQGHTXHODVSpUGLGDVGHVDODULRVHQWUHORVKHULGRVGHO ±0IXHURQGHORUGHQGHPLOORQHVGHHXURV
&XDGUR3pUGLGDVDODULDOVRSRUWDGDSRU ORVKHULGRV HQHO±0
&RQFHSWRV 1~PHUR &RVWHHVWiQGDU¼ &RVWHHVWLPDGR¼+HULGRVQRKRVSLWDOL]DGRV 'tDVGHEDMDGHKHULGRV 'tDV3HUVRQD   +HULGRVKRVSLWDOL]DGRV 'tDV3HUVRQD   +HULGRVKRVSLWDOL]DGRVD %DMDPHGLD %DMDIXWXUDGHORVKHULGRVQRGDGRVGHDOWD   7RWDOSpUGLGDV¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

/26(675$*26(1,1)5$(6758&785$6 <9,9,(1'$6
/RVDWHQWDGRVGHO±0DGHPiVGHXQDSpUGLGDHQYLGDVKXPDQDVRFDVLRQDURQVHULRV HVWUDJRV HQ OD LQIUDHVWUXFWXUD IHUURYLDULD GH FHUFDQtDV GH0DGULG DVt FRPR HQDOJXQDV YLYLHQGDV SUy[LPDV DO WHDWUR GH ORV DFRQWHFLPLHQWRV /RV SULPHURV VHFRQFUHWDURQWDQWRHQODGHVWUXFFLyQSDUFLDOGHORVWUHQHVHQORVTXHHVWDOODURQODVERPEDVFRORFDGDVSRUORVWHUURULVWDV²ORTXHVXSXVRODSpUGLGDGHWUHVFDEH]DVWUDFWRUDV\FLQFRFRFKHVGHYLDMHURVHQWUHVWUHQHVGHOPRGHOR\GHRWURVGRVFRFKHVHQXQ WUHQGHOPRGHOR² FRPRHQORVGDxRVRFDVLRQDGRVVREUHODVLQVWDODFLRQHVILMDVGHO WUD]DGRIHUURYLDULR\ODVHVWDFLRQHV\ORVVHJXQGRVHQHOGHWHULRURGHYLYLHQGDV
3RU OR TXH VH UHILHUH D ORV HVWUDJRV TXH DIHFWDURQ D ODV LQVWDODFLRQHV HLQIUDHVWUXFWXUDV GH5(1)( SDUD VX HYDOXDFLyQ VH KDQ WHQLGR HQ FXHQWD ORV GDWRVTXHQRV KDQ VLGRVXPLQLVWUDGRV SRUOD'LUHFFLyQ&RUSRUDWLYDGH)LQDQ]DV\$GPLQLVWUDFLyQGHGLFKDHPSUHVDS~EOLFDDVtFRPR ODLQIRUPDFLyQILQDQFLHUDSHULyGLFDSXEOLFDGDSRUOD&RPLVLyQ 1DFLRQDOGHO0HUFDGRGH9DORUHVVREUH HO$GPLQLVWUDGRUGH,QIUDHVWUXFWXUDV)HUURYLDULDV $',)
(QFXDQWRDO FiOFXORGHORVGDxRV HQYLYLHQGDVVHKDQ WHQLGRHQFXHQWDORVGDWRVSXEOLFDGRVSRUHO$\XQWDPLHQWRGH0DGULG HQVX ³%DODQFHGHDFWXDFLyQGHORVVHUYLFLRVPXQLFLSDOHVHQHOUHVFDWH\DWHQFLyQGHODVYtFWLPDVGHO 0´ DFHUFDGHOQ~PHURHQODVTXH LQWHUYLQLHURQ ORV VHUYLFLRV PXQLFLSDOHV  (O Q~PHUR GH YLYLHQGDV GDxDGDV KD VLGRHVWDEOHFLGRSRUORVWpFQLFRVGHO$\XQWDPLHQWR\VHKDDSOLFDGRXQFRVWHHTX LYDOHQWHDODPHGLDSDUDGHODVLQGHPQL]DFLRQHVSDJDGDVSRUHVWUDJRVGHWHUURULVPRSRUHO&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURV
/RVUHVXOWDGRVREWHQLGRVVHPXHVWUDQHQHOFXDGUR(QHOORVVHVHxDODXQFRVWHWRWDOGHPLOORQHVGHHXURVSRU ORVFRQFHSWRVTXHDKRUDVHWUDWDQ'HHOORVHOSRU  FRUUHVSRQGH DO PDWHULDO PyYLO IHUURYLDULR HV GHFLU HO YDORU UHVLGXDO GH ODVXQLGDGHV GHVWUXLGDV HVWLPDGR HQ  PLOORQHV GH HXURV 6LJXLHQGR ORV FULWHULRVFRQWDEOHV HVWDEOHFLGRV QRKD VLGR WHQ LGR HQ FXHQWD HO FRVWHGH UHSRVLFLyQGHOPDWHULDOIHUURYLDULRHVWLPDGRHQPLOORQHVGHHXURVYDORUHTXLYDOHQWHDODDGTXLVLFLyQGHWUHVQXHYRVWUHQHVGHFHUFDQtDVPRGHOR&,9,$ (QFDPELRORVGDxRVRFDVLRQDGRVHQODVLQVWDODFLRQHVILMDVGH5(1)(DSHQDVVXSHUDQORVPLOORQHVGHHXURV<ORVFDXVDGRVHQYLYLHQGDVVHKDQHYDOXDGRHQPLOORQHV
&XDGUR(VWUDJRVHQLQIUDHVWUXFWXUDV\YLYLHQGDV
&RQFHSWRV 1~PHUR &RVWHHVWiQGDU¼ &RVWHHVWLPDGR¼5HSDUDFLyQGHGDxRVHQYLYLHQGDV   'DxRVHQLQVWDODFLRQHVILMDVGH5(1)(  'DxRVHQLQVWDODFLRQHVPyYLOHVGH5(1)(  7RWDOHVWUDJRV¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

(/3$%(//Ï1'(,)(0$
'HELGRDODVOLPLWDFLRQHVGHHVSDFLRGHO,QVWLWXWR$QDWyPLFR)RUHQVHGH0DGULGSDUDSRGHUUHDOL]DUHQFRQGLFLRQHVDGHFXDGDV ODVWDUHDVGH LGHQWLILFD FLyQ\DXWRSVLDGHODVYtFWLPDVPRUWDOHVGHORVDWHQWDGRVODVDXWRULGDGHVFRPSHWHQWHVWRPDURQODGHFLVLyQGHWUDVODGDUHVDVDFWLYLGDGHVDOSDEHOOyQGHOD,QVWLWXFLyQ)HULDOGH0DGULG,)(0$(QHVWDVLQVWDODFLRQHVDVtFRPRHQDOJXQDVVDODVDGLFLRQDOHV GHORVSDEHOORQHV\VH UHDOL]y DGHPiVXQD LPSRUWDQWH DFWLYLGDGGH DWHQFLyQ D ORVFHQWHQDUHVGH IDPLOLDUHVTXH DFXGLHURQ SDUD EXVFDU LQIRUPDFLyQ \ KDFHUVH FDUJR GH ORV UHVWRVPRUWDOHV GH VXVGHXGRV
3DUDHYDOXDUORVFRVWHVGHOHPSOHRGHODVLQVWD ODFLRQHVGH,)(0$²LQFOX\HQGRHOFDWHULQJFRQWUDWDGRSDUDDWHQGHUODVQHFHVLGDGHVGHDOLPHQWDFLyQGXUDQWHORVGtDVHQORV TXH VH GHVDUUROODURQ ORV DFRQWHFLPLHQWRV² VH KDQ WHQLGR HQ FXHQWD ORV GHWDOOHVUHFRJLGRVDOUHVSHFWRSRUHO LQIRUPHHODERUDGRSRU &ROHJLR2ILFLDOGH3VLFyORJRV DFHUFDGH OD DWHQFLyQ SVLFROyJLFD GH XUJHQFLD SRU pO RUJDQL]DGD  DVt FRPR ODV QRWLFLDVDSDUHFLGDV HQ (O 3DtV HO GtD GH OD FRQPHPRUDFLyQ GHO SULPHU DQLYHUVDULR GH ORVDWHQWDGRV (OOR KD SHUPLWLGR HVWDEOHFHU FRQ SUHFLVLyQ FXiOHV IX HURQ ODV LQVWDODFLRQHVXWLOL]DGDV\GXUDQWHFXiQWR WLHPSR\DSDUWLUGHDKtHIHFWXDU ODYDORUDFLyQGHVXFRVWHWHQLHQGRHQFXHQWDODV WDULIDVTXHHQFDGDFDVRDSOLFD ,)(0$(QFXDQWRDOFRVWH GHOFDWHULQJ VH KD DSOLFDGR HO YDORU SURPHGLR GH ORV SUHFLRV TXH DSOLFDQ ODV HPSUHVDVKRPRORJDGDV TXHSUHVWDQHVWHWLSRGHVHUYLFLRVHQOD,QVWLWXFLyQ )HULDO GH0DGULG
(QHOFXDGURVHPXHVWUDQORVUHVXOWDGRVDOFDQ]DGRVeVWRVVHxDODQTXHHOFRVWHWRWDOLPSXWDEOHDOHPSOHRGHODVLQVWDODFLRQHVGH,)(0$IXHGH PLOORQHVGHHXURV
&XDGUR&RVWHGHODVLQVWDODFLRQHVGH,)(0$
&RQFHSWRV 1~PHUR &RVWHHVWiQGDU¼ &RVWHHVWLPDGR¼3DEHOOyQ'tDV   +RUDVH[WUD   6DOD5HWLUR'tDV   +RUDVH[WUD   6DODVHQSDEHOORQHV\'tDV   +RUDV   &DWHULQJ3HUVRQDV   7RWDO,)(0$¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
 9LG/LOORHWDO\
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

/$$7(1&,Ï136,&2/Ï*,&$$/$69Ë&7,0$6
$ ODV SRFDV KRUDV GH KDEHUVH SURGXFLGR ORV DFRQWHFLPLHQWRV VH SXVLHURQ HQIXQFLRQDPLHQWR ORV VHUYLFLRV GH DWHQFLyQ SVLFROyJLFD D ODV YtFWLPDV \ VXV IDPLOLDUHVeVWRVVHFRQFUHWDURQHQLQWHUYHQFLRQHVGLUHFWDVHQWUHORVDIHFWDGRV ²SULQFLSDOPHQWHHQ,)(0$\HQORVKRVSLWDOHV² \HQXQDDWHQFLyQWHOHIyQLFDFRRUGLQDGDFRQ ORVVHUYLFLRVGH XUJHQFLDV GHO  (O &ROHJLR 2ILFLDO GH 3VLFyORJRV GH 0DGULG VH RFXSy GH ODFRRUGLQDFLyQGHHVWRVVHUYLFLRV\KDRIUHFLGRFRPR\DVHKDVHxDODGRXQDLQIRUPDFLyQGHWDOODGDGHVXGHVDUUROORORTXHQRVKDSHUPLWLGRREWHQHUORVGDWRVGHE DVHQHFHVDULRVSDUD VX HYDOXDFLyQ HFRQyPLFD $VLPLVPR FRQ SRVWHULRULGDG D ORV DWHQWDGRV OD&RPXQLGDG GH 0DGULG FRQ OD ILQDOLGDG GH DWHQGHU ODV QHFHVLGDGHV DGLFLRQDOHV GHDWHQFLyQ SVLFROyJLFD WRPy OD GHFLVLyQ GH RUJDQL]DU XQ VHUYLFLR HVSHFLDO PHGLDQWH O DFRQWUDWDFLyQGHQXHYRSHUVRQDOGXUDQWHXQSHUtRGRGHDxR\PHGLR
3DUD OD YDORUDFLyQ GH ORV VHUYLFLRV SUHVWDGRV GH PDQHUD YROXQWDULD SRU ORVSVLFyORJRVGH0DGULGVHKDRSWDGRSRUHVWDEOHFHUVXFRVWHGHRSRUWXQLGDGGHDFXHUGRFRQORVVXSXHVWRVTXHVHGHWDOODQDFRQWLQXDFLyQ 6HKDHVWLPDGR ODGXUDFLyQPHGLDGHODV DVLVWHQFLDV HQKRUDVFDVRSDUDODDWHQFLyQGLUHFWDKRUDVFDVRSDUDODGRPLFLOLDULD\KRUDVFDVRSDUDODWHOHIyQLFD\VXFRVWHHQ ¼KRUDHTXLYDOHQWHDOGREOHGHOFRVWH VDODULDO PHGLR HQ HO VHFWRU GH VHUYLFLRV GH OD&RPXQLGDG GH0DGULG  HQ HO DxR(OGLVSRVLWLYRGHOJUXSRHVSHFLDORUJDQL]DGRSRUHO VHUYLFLRGHOUHDOL]yWXUQRVGHKRUDVDORVTXHVHOHVDVLJQDFRPRHQHOFDVRGHODDVLVWHQFLDHQHOSHUtRGRLQPHGLDWR DODWHQWDGRXQFRVWHHTXLYDOHQWHDOGREOHGHOFRVWHVDODULDOPHGLRGHO VHFWRUGH VHUYLFLRVGHOD&RPXQLGDGGH0DGULG
&XDGUR&RVWHGHODDVLVWHQFLDSVLFROyJLFDDODVYtFWLPDV
&RQFHSWRV 1~PHUR &RVWHHVWiQGDU¼ &RVWHHVWLPDGR¼$VLVWHQFLDHQHOSHUtRGRLQPHGLDWRDODWHQWDGR3HUVRQDVDWHQGLGDVGLUHFWDPHQWH   3HUVRQDVDWHQGLGDVHQVXGRPLFLOLR   3HUVRQDVDWHQGLGDVWHOHIyQLFDPHQWH   727$/ *UXSRHVSHFLDOGHODOGHPDU]R   6HUYLFLRGH$WHQFLyQ3VLFROyJLFDGHOD&RPXQLGDGGH0DGULGPHVHV&RQWUDWDFLyQGHSVLTXLDWUDV\SVLFyORJRV   7RWDODVLVWHQFLDSVLFROyJLFD¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
(Q FXDQWR DO FRVWH GH OD FRQWUDWDFLyQ GH SVLTXLDWUDV \ SVLFyORJRV SRU OD&RPXQLGDGGH0DGULGSDUDUHIRU]DUVXVVHUYLFLRVHQHVWHFDPSRPpGLFR VH KD HVWLPDGRHQGRVYHFHV HOFRVWHVDODULDOPHGLRHQOD&RPXQLGDGGH0DGULG GXUDQWH HVGHFLU¼DxR GXUDQWHXQDxR\PHGLR
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

/RVUHVXOWDGRVGHODHVWLPDFLyQVHKDQUHIOHMDGRHQHOFXDGUR(QpOVHPXHVWUDTXHODDWHQFLyQSVLFROyJLFDGHODVYtFWLPDVSXHGHYDORUDUVHHQFDVLGHPLOORQHVGHHXURVXQDFLIUDpVWDTXHHQVXPD\RUSDUWHVHH[SOLFDSRUODDFWXDFLyQHPSUHQGLGDFRQSRVWHULRULGDG D ORV DWHQWDGRV SRU OD&RPXQLGDG GH0DGULG(Q HIHFWR HVWRV VHUYLFLRVVXSRQHQ HO  SRU  GHO FRVWH HVWLPDGR HQ HVWH FDStWXOR HQ WDQWR TXH ORVHVWDEOHFLGRV SDUD OD DWHQFLyQGHXUJHQFLDHQHOPRPHQWR LQPHGLDWRD ORVDWHQWDGRV VHYDORUDHQHOSRUUHVWDQWH
(/&267( '(/$62/,'$5,'$'/$0$1,)(67$&,Ï1'(/±0
(OGHPDU]RGHXQGtDGHVSXpVGHORVDWHQWDGRVPiVGHGRVPLOORQHVGHPDGULOHxRVH[SUHVDURQVXVROLGDULGDGFRQODVYtFWLPDVDFXGLHQGRDODPDQLIHVWDFLyQTXHVHRUJDQL]yDOHIHFWRHQODVFDOOHVGHODFDSLWDO(VHGtDGHVGHSULPHUDKRUDGHODWDUGHORV DFFHVRV D 0DGULG VH YLHURQ FRODSVDGRV SRU OD HQRUPH FDQWLGDG GH SHUVRQDV TXHDFXGLHURQGHVGH ODVSREODFLRQHV FLUFXQGDQWHVGH0DGULG< WDQWR HQ HOODV FRPR HQ ODFDSLWDO VH VXVSHQGLy OD DFWLYLGDG HQ XQ JUDQ Q~PHUR GH HPSUHVDV SDUD IDFLOLWDU D ORVWUDEDMDGRUHVVXDVLVWHQFLD(VHVWHFHVHGHODVDFWLYLGDGHVGXUDQWHPHGLDMRUQDGDHOTXHGHEHVHUHYDOXDGRSDUDHVWDEOHFHUHOFRVWHGHODVROLGDULGDG
3DUD HOOR VH KD SDUWLGR GHO VXSXHVWR GH TXH ODV SHUVRQDV DVLVWHQWHV D ODPDQLIHVWDFLyQ FRQVWLWX\HQ XQD PXHVWUD UHSUHVHQWDWLYD GH OD SREODFLyQ PDGULOHxD GHPDQHUDTXHSXHGHDSOLFDUVHDHOODODWDVDGHRFXSDFLyQGHOFRQM XQWRGHOD&RPXQLGDGGH0DGULG 6H REWLHQH DVt XQD HVWLPDFLyQ GHO Q~PHUR GH WUDEDMDGRUHV SUHVHQWHV HQ ODPDQLIHVWDFLyQ \ VH VXSRQH TXH HVH GtD VRODPHQWH VH WUDEDMy PHGLD MRUQDGD FRUUHVSRQGLHQGRDODVROLGDULGDGODRWUDPHGLD /RVGDWRVGHDVLVWHQFLDVHKDQREWHQLGRDWUDYpVGHLQIRUPDFLRQHVSXEOLFDGDVHQSUHQVD\ORVGDWRVVREUH ODSREODFLyQ RFXSDGDHQ0DGULG GHORVRIUHFLGRVSRUHO,1(
&RQ HVWD EDVH FRPR VH YH HQ HO FXDGUR  VH KD HVWLPDGR TXH GH ORV GRVPLOORQHV WUHVFLHQWRV PLO DVLVWHQWHV D OD PDQLI HVWDFLyQ DOJRPiV GH  SHUVRQDVIXHURQWUDEDMDGRUHV(OFRVWHGHODPHGLDMRUQDGDSHUGLGDSRUpVWRVWHQLHQGRHQFXHQWDORVYDORUHVTXH VHKDQH[SXHVWRHQHO FXDGUR VHKDHVWLPDGRHQDOJRPiVGHPLOORQHVGHHXURV
&XDGUR&RVWHGHODPDQLIHVWDFLyQGHO0
&RQFHSWRV 1~PHUR &RVWHHVWiQGDU¼ &RVWHHVWLPDGR¼0DQLIHVWDFLyQ03REODFLyQ&$0 3REODFLyQ$FWLYDRFXSDGDVREUHSREODFLyQ&$0 $VLVWHQFLDPDQLIHVWDFLyQ $VLVWHQWHVRFXSDGRVHQUHODFLyQDSREODFLyQDFWLYD&$0   7RWDOFRVWHPDQLIHVWDFLyQ¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1

&21&/86,21(6
/RV HVWXGLRV DFHUFD GH OD LQFLGHQFLD GHO WHUURULVPR VREUH OD HFRQRPtD GH ORVSDtVHV R ODV UHJLRQHV HQ ORV TXH VH ORFDOL]DQ VXV DFFLRQHV KDQ GHVWDFDGR TXH SRU ORJHQHUDO LQFOXVR FXDQGR ORV DWHQWDGRV VRQ GH JUDQ HQYHUJDGXUD O RV HVWUDJRV FDXVDGRVVXHOHQWHQHUXQDVLJQLILFDFLyQOLPLWDGDVLHPSUHTXHVHDQFRQVLGHU DGRVFDVRSRUFDVR \ODDPHQD]DQRVHDSHUVLVWHQWHHQHOWLHPSR  (OWHUURULVPRHVXQDIRUPDGHDFFLyQEpOLFDGHEDMDLQWHQVLGDGTXHSURGXFHXQFLHUWRGHVJDVWHVREUHODHFRQRPtDGHODVVRFLHGDGHVTXH VHYHQDWDFDGDVSRUpOGHVJDVWHTXHVyORDOFDQ]DXQDVLJ QLILFDFLyQPD\RUFXDQGRODVFDPSDxDVGHDWHQWDGRVVHVXFHGHQDORODUJRGHDPSOLRVSHUtRGRVGHWLHPSR (VWDKLSyWHVLV VHYHFRQILUPDGDDODOX]GHORVGDWRVREWHQLGRVHQHVWH WUDEDMRSXHVFRPRVHKD SRGLGR FRPSUREDU HO HIHFWR GLUHFWR GH ORV DWHQWDGRV GHO ±0 HQ0DGULG²TXHJUDFLDVDODHIHFWLYLGDGGHODUHSUHVLyQSROLFLDO\MXGLFLDOQRKDQWHQLGRFRQWLQXLGDGDOPHQRVGHPRPHQWR² KDVLGR EDVWDQWHOLPLWDGR
(QHO FXDGUR VH UHVXPHQ ORV UHVXOWDGRV GH OD HYDOXDFLyQGH ORVFRVWHVHFRQyPLFRVTXHVHSXHGHQDWULEXLUDORVDWHQWDGRVGHOGHPDU]R(VDHYDOXDFLyQVH KDUHDOL]DGRPHGLDQWH ODDSOLFDFLyQGHFULWHULRV FRQVHUYDGRUHVSDUDHYLWDUFXDOTXLHU H[DJHUDFLyQHQODV FLIUDV REWHQLGDV 3RU WDQWR pVWDV KDQ GH VHU FRQVLGHUDGDV FRPR HO FRVWH GLUHFWRPtQLPR TXHKDQVXSXHVWRORVDWHQWDGRVSDUDODHFRQRPtDPDGULOHxD
&XDGUR6tQWHVLVGHODHYDOXDFLyQGHORVFRVWHVGLUHFWRVGHO±0VREUHODHFRQRPtDGHOD&RPXQLGDGGH0DGULG
&RQFHSWRV (XURV5(6&$7(<$7(1&,Ï1,1,&,$/$/$69Ë&7,0$6 &267(6$1,7$5,2'($7(1&,Ï1$/$69Ë&7,0$6 ,1'(01,=$&,21(6$/$69Ë&7,0$6 3e5','$6$/$5,$/'(/26+(5,'26 (675$*26(1,1)5$(6758&785$6<9,9,(1'$6 ,)(0$ $6,67(1&,$36,&2/Ï*,&$$/$69Ë&7,0$6 0$1,)(67$&,Ï10 &267(727$/¼ )XHQWH,QVWLWXWRGH$QiOLVLV,QGXVWULDO\)LQDQFLHUR,$,)± 8QLYHUVLGDG&RPSOXWHQVH
/D FLIUD JOREDO REWHQLGD DVFLHQGH D DOJRPiV GH PLOORQHV GH HXURV (OSRUGHHVWDFLIUDFRUUHVSRQGHDODSpUGLGDGHYL GDVKXPDQDV\DODVKHULGDVFDXVDGDVVREUHODVFDVLSHUVRQDVDIHFWDGDVGLUHFWDPHQWHSRUORVDWHQWDGRVGDxRVWRGRVHOORVTXHVHKDQYDORUDGRHQIXQFLyQGHODVLQGHPQL]DFLRQHVTXHWLHQHQGHUHFKRDSHUFLELUODVYtFWLPDV8QVHJXQGRFRQFHSWRHQLPSRUWDQ FLDHVHOTXHUHFRJHODH[SUHVLyQGH OD VROLGDULGDG GH OD VRFLHGDG SDUD FRQ ORV DIHFWDGRV \ DVt DOJRPiVGH XQD FXDUWDSDUWHGHOFRVWHWRWDOHVWLPDGRVHDWULEX\HDODPDQLIHVWDFLyQFHOHEUDGDHOGHPDU]RGH (Q WHUFHU \ FXDUWR OXJDU FRQ XQ YDORU HTXLYDOHQWH HQ WRUQR DO  SRU DSDUHFHQUHVSHFWLYDPHQWHORVHVWUDJRVFDXVDGRVHQODVLQIUDHVWUXFWXUDVIHUURYLDULDV\HQ
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'H'LHJR('tDVGHLQIDPLD(GLWRULDO/HWUDV/LEUHV0DGULG
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 ³&DOFXODWLQJ WUDJHG\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RUJDQL]DF LyQ\GHVDUUROORGXUDQWHHO ±0´ LQFOXLGRHQ%ODQFR$GHOÈJXLOD56DEXFHGR-0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$QH[R([SHGLHQWHVGHO&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURVUHODFLRQDGRVFRQHO±0
&RQFHSWR 1~PHUR'DxRVSHUVRQDOHV
3RUPXHUWH 7HUPLQDGRV 'HQHJDGRV 3HQGLHQWHVGHRIHUWD 2IHUWDQRSDJDGD 
3RUOHVLRQHV 7HUPLQDGRV 'HQHJDGRV 3HQGLHQWHVFRQSDJR 3HQGLHQWHV 6LQSDJR 'HQHJDGRV 
7RWDO 
'DxRVPDWHULDOHV
7HUPLQDGRV 6LQWHUPLQDU 3HQGLHQWHVGHRIHUWD 3HQGLHQWHVVLQRIHUWD 7RWDO 
7RWDO([SHGLHQWHV )XHQWH(ODERUDFLyQSURSLDDSDUWLUGHGDWRVVXPLQLVWUDGRVSRUHO&&6
1RWD6HJ~QHO&RQVRUFLRGH&RPSHQVDFLyQGH6HJXURVKDQVLGR\DSDJDGRVXQWRWDOGH¼HQFRQFHSWRGHLQGHPQL]DFLRQHVTXHGDQGRWRGDYtDSRUDERQDU ODFLIUDSUHYLVWDGH¼ ORTXHVXSRQH XQWRWDOGH¼
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ZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMR1
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)HFKD )XHQWH 7tWXORPDU (O0XQGR /RVSVLFyORJRVPDGULOHxRVOOHYDQPiVGHFDVRVDWHQGLGRVSRUORVDWHQWDGRVGH0DGULGPDU (O0XQGR HXURVHOSUHFLRGHPRULUHQHODWHQWDGRPDU (O0XQGR &HUFDGHGRVPLOODUHVGHKHULGRV\FLFDWULFHVPDU (O0XQGR 0iVGHSHUVRQDVFRQKXHOODVPHQWDOHVPDU (O0XQGR &XDQGRGHMDQGHOLEUDUSURIHVLRQDOHVPDU (O0XQGR /RVFHQWURVSDVDQGHOGpILFLWDOVXSHUiYLWPDU (O0XQGR YLDMHURVPXHUWRVGHQDFLRQDOLGDGHVPDU (O0XQGR 3RUFDGDIDOOHFLGRHXURVPDU (O0XQGR 0DUFDGRVSDUDVLHPSUHPDU (O0XQGR 0iVGHSHUVRQDVKDQUHFLELGRDV LVWHQFLDSVLFROyJLFDWUDVODPDVDFUHGH0DGULGPDU $%& (PRWLYRKRPHQDMHHQ0DGULGDWRGDVODVSHUVRQDVTXHFRODERUDURQHO0PDU (O0XQGR HPSOHDGRVGHO$\XQWDPLHQWRGH0DGULGD\XGDURQDODVYtFWLPDVGHORVDWHQWDGRVGHO 0PDU (O0XQGR /DPLWDGGHORVPDGULOHxRVPXHVWUDVtQWRPDVGHSUHVLYRVRGHHVWUpVDJXGRDFDXVDGHO 0DEU $%& /DPLWDGGHORVPDGULOHxRVVXIULyHVWUpV\GHSUHVLyQSRUODWUDJHGLDDEU (O0XQGR (OGHORVPDGULOHxRVVXIULyHVWUpVDEU (O0XQGR /DRILFLQDGHDWHQFLyQDORVDIHFWDGRVGH/HJDQpVUHFLEHDSHUVRQDVHQVyORKRUDVDEU $%& /DVFRQVHFXHQFLDVHFRQyPLFDVGHO 0DEU $%& 8QHVWXGLRGHOD8&0FLIUDHQPLOORQHVHOFRVWHGHO 0DEU (O0XQGR ¢7LHQHDKRUDPiV PLHGRHQORVWUDQVSRUWHVS~EOLFRV"DEU (O0XQGR 3ULPHUDVD\XGDVDODVYtFWLPDVGHO 0PD\ $%& /DRILFLQDGHOGRORUPD\ $%& =DSDWHURROYLGDDFROHFWLYRVFODYHHQVXKRPHQDMHDODVDQLGDGPDGULOHxDPD\ (O0XQGR /DFRPXQLGDGFRQFHGHPLOORQHVGHHXURVDIDPLOLDVGHODVYtFWLPDVGHORVDWHQWDGRVGHO 0PD\ (O3DtV /DVRWUDVYLGDVURWDVPD\ (O0XQGR /RVDWHQWDGRVGHO 0GLVSDUDQORVDFFLGHQWHVPRUWDOHVLQLWLQHUH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